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The Financial Situation. 

Two statements of brokers’ loans have been issued 
the present week, the first the monthly return of the 
New York Stock Exchange giving figures up to the 
close of business on Aug. 31, and the second the reg- 
ular weekly return issued by the Federal Reserve 
Board on Thursday of this week, which brings the 
figures down to the close of business on Wednes- 
day. Both run true to form. By this we mean that 
in the present excited and uncontrolled speculation 
on the Stock Exchange it is idle to look for any sub- 
stantial contraction in the volume of this class of 
borrowing at the banks, but instead the probabilities 
are that these loans will keep expanding to larger 
and still larger dimensions. And that is the story 
both sets of figures before us tell, that is, both estab- 
lish new high records, thereby indicating how stead- 
ily speculative operations are expanding. In the 
present circumstances nothing else is to be expected, 
since the higher prices go with the volume of trans- 
actions maintained, the more money that will be 
required to carry them and it should be noted that 
at present the speculation is proceeding in plain 
disregard of existing trade conditions, which palpa- 
bly have been unfavorable for some time past. And 
additional significance is given to the matter by the 
action of the Federal Reserve Board the present 
week in peremptorily ordering the Federal Reserve 
Bank of Chicago to reduce its discount rate. The 
step is without justification or excuse. The Chicago 
bank serves a large agricultural community and 
should be the best judge as to whether a reduction 
in the rate will benefit that community or simply 
lead to a flow of funds to New York to promote 
speculative ends. 

Previously the advances in prices on the Stock Ex- 
change which have been in progress for many years 


___ SATURDAY, SEPTEMBER 10 1927. 








NO. 3246. _ 


and have reached huge and startling proportions, 
have had as their foundation the rising tide of 
prosperity in the business world. And there has 
been at least logic in the argument that rising pros- 
perity in trade and business warrant rising security 
values, since these securities depend so largely on 
the profits of trade and manufacturing. But now 
the tide, at least for the time being, has changed. 
The tide is no longer on the flood, but is ebbing. 
It has been steadily ebbing since last spring. The 
returns of earnings for the month of July, which 
we review at length in a separate article on a sub- 
sequent page, have been an eye-opener in that re- 
spect. They show really frightful losses as com- 
pared with the same months of last year in gross 
and net earnings alike, and while there have been a 
number of special contributory causes the losses are 
so general and widespread extending to all classes of 
roads and to all parts of the country that it is im- 
possible to explain them except on the theory of 
general trade recession. Fortunately, signs are be- 
ginning to multiply of an early change for the bet- 
ter. If the losses in earnings should continue on 
the scale experienced during July, the foundation of 
security values would completely disappear and 
there is not a security on the whole Stock Exchange 
list that could escape the consequences. As it is, 
it will take a long time to make up the losses suf- 
fered in this single month. 

But the speculation proceeds in the same daring 
and reckless way as before. And there is obviously 
greater menance in it now that it is being fed 
entirely by easy money and easy credit and no longer 
has the support of growing profits and growing 
earning power, upon which all security values in 
the end must rest. 

This is the reason why these returns of brokers’ 
loans are deserving of such close scrutiny and study 
and why their expanding volume furnishes so much 
occasion for deep and serious apprehension. The 
light and easy way of dismissing the matter by say- 
ing that everthing else in the country is growing, 
hence borrowing on the Stock Exchange must also 
be expected to grow—albeit these brokers’ loans 
have already exceeded all legitimate bounds—be- 
trays ignorance of what is involved in letting specu- 
lation proceed without limit and restraint, for in 
the end the bubble will surely burst. We know full 
well that at the moment no one gives heed to sugges- 
tions of caution, but that does not make the menace 
any the less real. 

Coming now to the figures themselves, which by 
their magnitude convey such a striking picture of 
the situation, the Stock Exchange returns have from 
the first been running somewhat larger than those 
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of the Federal Reserve Board, though both deal 
with amounts of huge magnitude—that is both sets 
of figures are well in excess of $3,000,000,000. The 
method of compiling the figures is somewhat differ- 
ent and the Stock Exchange method would appear 
to be the most comprehensive. The Stock Exchange 
figures show “total net loans by New York Stock 
Exchange members on collateral, contracted for and 
carried in New York.” This total for Aug. 31 is 
given as $3,673,891,333, which compares with $3,641,- 
695,290 on July 30 and with only $3,138,786,338 on 
Jan. 31 of the present year, since which date the 
amount has been uninterruptedly rising month by 
month. As compared with the low point last year, 
which was $2,767,400,514 on May 28, the present 
total shows an expansion, it will be seen, of no less 
than $906,000,000. 

The figures furnished by the Federal Reserve 
Board relate only (to use the exact phraseology em- 
ployed in the returns) to the 52 reporting member 
banks in New York City, but these banks report not 
only the “loans to brokers and dealers (secured by 
stocks and bonds)” which they make for their own 
account, but also those which they make for account 
of out-of-town banks and likewise those made for 
account of others. The grand total of loans on that 
basis on Sept. 7 of the present week stood at $3,206,- 
299,000, as against $3,184,058,000 on Wednesday of 
the previous week and $3,168,074,000 two weeks 
ago. This week’s addition, as already indicated, 
carries the amount in this instance also to a new 
peak, and it is well enough to recall that new high 
records have been repeatedly established in that 
respect in recent months. On June 15 a new peak 
was recorded at $3,159,876,000. On Aug. 3 another 
new high figure was recorded at $3,171,845,000 and 
on Aug. 10 a still higher peak was registered at 
$3,190,329,000, while now for Sept. 7, as stated, the 
record is again broken at $3,206,299,000. As com- 
pared with the low figure of last year, recorded on 
May 19, when the amount was reported at $2,408,- 
695,000, after public sentiment had forced liquida- 
tion on the Stock Exchange, this week’s total shows 
an expansion of $797,604,000. 

This week’s returns of the Federal Reserve banks 
themselves are also suggestive. They show that the 
member banks are again increasing their borrowings 
at the Federal Reserve institutions. During the 
week the discount holdings of the twelve Federal 
Reserve banks (representing the direct borrowing of 
the member banks) increased from $400,524,000 to 
$449,484,000 and the acceptance holdings (reflect- 
ing indirect borrowing by the member banks) ran 
up from $185,128,000 to $197,306,000. As if this 
were not enough, the Federal Reserve banks added 
still further to their holdings of United States se- 
curities, thereby pushing still more Reserve credit 
into use. Holdings of Government securities for 
the present week are up to $499,469,000, against 
$472,814,000 a week ago. The result, altogether, is 
that total holdings of bills and securities during 
the week rose from $1,058,786,000 to $1,146,579,000. 
The Reserve banks are certainly doing their part to 
accentuate ease in the money market, thereby pro- 
moting Stock Exchange speculation. And that the 
Federal Reserve Board is in full accord with this 
policy is evidenced by its action in compelling the 
Reserve banks to lower their rates even against their 
own judgment. As previously pointed out, Federal 
Reserve holdings of United States Government se- 





curities have been steadily added to in all recent 
weeks and at $499,469,000 Sept. 7 comparison is 
with only $385,016,000 July 27, showing an addition 
in the interval of six weeks over $114,000,000. 

As to the further changes during the week in the 
Reserve statements, the deposits of the twelve Re- 
serve banks (made up mainly of the reserve account 
of the member banks) increased during the week 
from $2,341,283,000 to 2,367,759,000. The amount 
of Federal Reserve notes in actual circulation was 
also heavily increased, rising from $1,676,440,000 to 
$1,720,715,000, while at the same time gold reserves 
fell from $2,997,923,000 to $2,989,693,000. As a con- 
sequence, the ratio of total reserves to deposit and 
Federal Reserve note liabilities combined fell from 
78.3 to 76.4%. There was no material change dur- 
ing the week in the amount due from foreign banks, 
representing what these foreign institutions still 
owe the Reserve banks for the gold abroad purchased 
by them from the Reserve institutions. It should 
be noted that more than the whole of the increased 
borrowing, direct and indirect, from the Reserve 
institutions by the member banks was in the New 
York Federal Reserve District. At the Federal Re- 
serve Bank of New York the discount holdings dur- 
ing the week increased from $106,188,000 to $176,- 
688,000 and the acceptance holdings from $77,807,- 
000 to $78,844,000, while the holdings of Government 
securities were at the same time enlarged from $88,- 
144,000 to $100,405,000. Altogether the total of bill 
and security holdings during the week was raised 
in the New York Reserve District from 272,139,000 
to $355,937,000, an addition of no less than $83,798,- 
000. 

Last Saturday’s return of the New York Clearing 
House banks and trust companies also deserves a 
few words of comment. Loans and discounts, ac- 
cording to the actual figures of condition at the end 
of the week, ran up no less than $129,009,000. This 
brought with it an increase in the deposits of $99,- 
260,000. Reserves of the member banks kept with 
the Federal Reserve Bank was enlarged in amount 
of $7,557,000, but this did not prevent a reduction 
of $5,568,440 in surpkus reserve, leaving excess re- 
serve, however, still at a comfortable figure, namely 
$15,102,230. Cash in own vaults was reduced in 
amount of $2,106,000. These Clearing House insti- 
tutions continue to show a better condition as to 
surplus reserve at the end of the week than in the 
averages for the six days, indicating that on some 
of these days reserves must have been heavily im- 
paired, otherwise surplus reserves would not show 
such a heavy reduction in the averages. The aver- 
age excess reserve for last week was only $4,255,260, 
while the actual reserve at the end of the week ,as 
already stated, was $15,102,230. 


The stock market has again been the overshadow- 
ing feature in affairs with further new high records 
from day today. New bond offerings for the week have 
been less conspicuous, though this leaves out of con- , 
sideration Goverment financing which has been one 
of the conspicuous events of the week. During the 
fifteen sessions, beginning Aug. 20, to Wednesday, 
Sept. 7, the Dow-Jones industrial average made a 
new high thirteen times, advancing from 158.10 at 
the close on Friday, Aug. 19, to 197.75 at the close 
on Wednesday, Sept. 7. In the same period the 
railroad average gained from 139.81 to 140.46 and 
the copper average from 34.09 to 34.39. During this 
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period investment bond issues, as evidenced by the 
Dow-Jones index of forty bonds, did little less than 
hold their own, the average dropping from 98.02 to 
97.90. This decline, however, is practically neg- 
ligible. During this entire period the call money 
rate remained unchanged at 314%, and develop- 
ments in connection with the banking and money 
situation, in so far as there were any, pointed rather 
in the direction of greater ease, though yesterday 
there was a spurt in the call loan rate to 4%. 

The terms of United States Government financing 
announced on Monday were in line with expec- 
tations of continuing easy money, the offerings 
comprising six months 3% certificates at par and 
three to five-year 314% Treasury notes at par. The 
342% notes were not only offered for cash at 
par, but in exchange for the approximately $1,200,- 
000,000 Second Liberty bonds still outstanding. 
The quick closing of the books with cash subscrip- 
tions aggregating $1,670,000,000, as against a cash 
offering of only $500,000,000, testify to the success 
of the undertaking and have exercised a favorable 
influence upon the prices of high grade investment 
bonds. 

There are a number of indications of a reviving 
business situation after something more than mid- 
summer seasonal dulness, The steel industry has 
given clear signs of an improving situation. Car 
loadings have risen to the highest of the year, those 
for the week ended Aug. 27 totaling 1,109,225 cars. 
The figures, however, were not up to the correspond- 
ing week of last year, which exceeded the 1927 fig- 
ures by 19,338 cars. Commodity prices now for some 
weeks have reflected an improving situation. The 
Irving Fisher weekly index of wholesale commodity 
prices was back to 142.1 on Sept. 2, comparing with 
an August average of 141.1 and a July average, 
which was the lowest of the recent movement, of 
138.6. Other indices of prices quite conform with 
this, apparently indicating that the long, slow de- 
cline, which has prevailed during the past few years, 
has apparently come to an end, that is, prices appear 
to be stabilizing. However, this probability should 
by no means be considered a certainty. In the first 
place the index of prices has been largely influenced 
by the sharp advance in cotton which has been 
brought about by the estimates of a short crop and 
not by any general price tendencies. The upward 
movement in other agricultural products has also 
had a strong influence. Still, even allowing for 
these things, it would seem reasonably probable that 
world prices are stabilizing. The declining tendency 
which has prevailed during the past two years has 
almost certainly been largely influenced by the 
stabilization policies of Europe now in large part 
complete. 





The really stirring event of the week has been the 
report of the Agricultural Bureau at Washington on 
the growing cotton crop, still further reducing the 
estimate of the probable yield. The department 
has cut off another 800,000 bales from its low estimate 
of the previous month, bringing the size of the crop 
down to 12,692,000 bales as compared with an actual 
yield last year of 17,977,374 bales. The report was 
made public on Thursday and the effect was to cause 
another spectacular rise in the price of the staple, 
future options spurting upward the full 200 points 
(2 cents a pound) allowed under the rules of the Ex- 
change on any single day’s fluctuations, though not 





the whole of this advance was maintained up to the 
close of the day’s business. We cannot get ourselves 
to believe that any such extremely small crop is in 
prospect. We have made no investigation of our 
own into the matter, but have nevertheless kept 
close tab on the crop reports from the different sec- 
tions of the cotton belt and, allowing for the highly 
colored character of the most of these reports, we 
cannot find any warrant for a loss likely to reach 
anywhere near the extent indicated by the Govern- 
ment figures. 

Weather conditions during August in a large part 
of the cotton belt were certainly not what could have 
been wished and have tended to increase the activi- 
ties of the boll weevil. Very likely, therefore, these 
unfavorable developments have impaired the outlook 
as compared with a month ago to the extent of 
800,000 bales, but the trouble with the department’s 
prognostication seems to be that a mistake was made 
a month ago in underestimating the probable yield ~ 
at that time. It should be borne in mind that both 
last year and the year before the department ex- 
aggerated the damage done by weevil depredations 
and other unfavorable influences and accordingly 
estimated the then growing crop several million bales 
below the right figure. It seems to have been gen- 
erally forgotten that last year during July and August 
there was the same extensive talk about the damage 
being inflicted by the boll weevil as there has been 
the present season. Perhaps there has been a more 
substantial basis for the talk this year than there 
was last year, but the point we wish to emphasize 
is that there is always a tendency on the part of the 
department, not intentional of course, to exaggerate 
and this tendency naturally finds its way into the 
estimates of the size of the crop. 

Last year the department in its Sept. 1 report cut 
455,000 bales from its Aug. 1 estimate and forecast 
a crop of 15,166,000 bales; the crop actually reached 
17,977,374 bales. In 1925 the department esti- 
mated the crop on Sept. 1 at 13,740,000 bales, while 
at the end of the season the crop was found to be 
16,103,679 bales. 

It would not be strange if this experience should be 
repeated the present season with favorable weather 
conditions from now on—perhaps not to the same 
extent and yet aggregating somewhere in the neigh- 
borhood of 1,500,000 to 2,000,000 bales. 

At all events, a yield of only 12,692,000 bales 
seems to discount the worst that can happen from 
now to the end of the year and a great deal more 
that is not likely to happen at all. In the meantime 
it should not escape notice that the Bureau of the 
Census reports 1,540,925 bales of cotton actually 
ginned up to Sept. 1, against only 696,556 bales up 
to Sept. 1 1925. Back in 1925 the ginnings up to 
Sept. 1 were 1,886,399 bales, but that was an ex- 
traordinary early crop, while last year’s crop, as 
well as the present year’s crop, are both late crops. 

The growing season this year has had many dis- 
turbing elements since the opening, and conditions 
in August were not good. The Department of Agri- 
culture’s report issued at Washington on Thursday, 
relates to the condition of the growing cotton crop 
on Sept. 1. This is indicated as being at 56.1% of 
normal at that date and compares with 69.5% of 
normal on Aug. 1 of this year, a depreciation dur- 
ing that month of 13.4 points. The average decline 
during August covering the past ten years has been 
8.7 points. At the corresponding period of last 
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year, or on Sept. 1 1926, the condition of cotton was 
placed at 59.6% of normal and in 1925 at the same 
date it was 56.2%. A decline of 13 points during 
August, while large, is by no means exceptional. In 
1918, for nearly corresponding dates, the loss was 
practically 18 points. Last year and in 1925, in 
spite of some reduction in condition as the season 
advanced, prospects as to yield continued to mount 
higher and higher right up to the end of picking, 
which was carried over well into the new year. The 
abandonment of area this year is placed by the De- 
partment at 4.8% of the area of cultivation, or a 
reduction of 2,057,000 acres, which would leave the 
harvest this season a total of 40,626,000 acres. Last 
year the area abandoned was 3.5% of the total, but 
this left 47,207,000 acres for picking. The estimate 
of yield per acre this year is now placed at 149.3 
pounds. Based on the Aug. 1 condition this year 
_ a production of 156.8 pounds per acre was indicated. 
On Sept. 1 1926 the indicated yield per acre was 
placed at 153.6 pounds, while the final production 
in 1926 was 182.6 pounds per acre. 

There was a loss in condition during August 
throughout practically the entire cotton belt. The 
boll weevil is given as the cause. The report says: 
“Infestation has increased materially in all infested 
areas, and the area where weevils are prevalent has 
extended northward,” during the month just closed. 
The report further adds: “Present damage to 
squares and young bolls is very great, but more of 
the bottom crop escaped injury than in the years 
1920 and 1923.” Conditions in those two years are 
well remembered. “The present extent of the in- 


festation has quite generally checked fruiting,” con- 
tinues the Department, “and the probability of any 
important top crop is small over large areas.” 


But 
this is to be taken with many grains of allowance 
considering how prone the Department has been to 
underestimate the extent of the yield in other years. 
It was the top crop that contributed materially to 
the record productions of the past two years and the 
top crop is always more or less of an unknown quan- 
tity. Losses were heavy last month in Oklahoma, 
which, next to Texas, is one of the leading cotton 
States. The abandonment of area in Oklahoma is 
estimated by the Department at 12%, while the 
condition in that State during August suffered a 
decline of 24 points and was down to 51% of normal 
on Sept. 1 this year, in comparison with 63% of 
normal a year ago. A yield of only 1,025,000 bales 
of cotton is now indicated for Oklahoma this year, 
against a production of 1,773,000 bales in 1926. For 
Texas the area abandoned is less than the average 
for the entire belt, but the condition declined dur- 
ing last month 13 points, and was 56% of normal on 
Sept. 1 this year, as against 57% last year. The 
yield for Texas for the 1927 crop is now placed at 
4,700,000 bales. We shall be surprised if it does 
not exceed that amount. Last year’s production was 
5,628,000 bales. Other important States in which 
heavy declines are indicated for this year are Mis- 
sissippi, Arkansas, Alabama, Georgia, Louisiana and 
North Carolina, in the order given. In Mississippi 
and Louisiana the area abandoned was slightly 
above the average and the condition declined dur- 
ing the past month 11 and 9 points, respectively, 
being 57 and 55 for these two States, in the order 
named, on Sept. 1 of this year. The yield for Missis- 
sippi for 1927 is now placed at 1,075,000 bales, 
against 1,888,000 bales last year, and for Louisiana 





only 487,000 bales, against 829,000 bales in 1926. 
For Arkansas there is an average abandonment of 
area planted and the condition on Sept. 1 is put at 
55% of normal, as against 68% a month earlier. 
The yield is estimated at only 970,000 bales, against 
1,548,000 last year. In Alabama a yield of 952,000 
bales is now indicated, whereas production in 1926 
for that State was 1,498,000 bales, and Georgia is 
given a crop of 1,035,000 bales, against 1,496,000 
bales last year. South Carolina is given the lowest 
condition of any of the Cotton States, 48% of nor- 
mal for Sept. 1 this year, showing a decline of 18 
points during August; area abandoned amounted to 
6% and the yield is now estimated at 784,000 bales, 
against 1,008,000 bales last year. Production is 
also reduced in North Carolina, for which State 
this year’s yield is now placed at 911,000 bales, in 
contrast with 1,212,819 bales last year. A decline 
appears in the September estimate for every single 
State, although in some of the less important ones, 
like New Mexico, Arizona and California, the con- 
dition is high. All the figures are so extreme as tu 
shatter confidence in them for that reason alone. 


The Government grain crop report, issued at 
Washington late yesterday afternoon, gives little 
promise of any very great improvement, so far as 
this year’s corn crop is concerned. Nevertheless, it 
is encouraging to find that the estimate of yield is 
now made a little higher than it was a month earlier, 
though this still leaves it below the normal or aver- 
age size. The condition as to corn is now fixed by 
the Department of Agriculture as of Sept. 1 this year 
at 69.7% of normal. This is only 1.5 points below 
the Aug. 1 condition this year, but compares with a 
condition of 73.8% on Sept. 1 1926 for the then 
growing corn crop. Even the latter was low, for the 
ten-year average condition for corn as of Sept. 1 for 
the years 1917 to 1926, inclusive, is 77.3% of normal, 
and this includes two or three years of rather low 
production, notably that of 1924. The latest esti- 
mate of yield based on the Sept. 1 condition issued 
by the Department for this year, is 2,456,561,000 
bushels, which is about 72,000,000 bushels larger 
than the Aug. 1 estimate of production. The corn 
crop of last year, which was short, was 2,647,000,000 
bushels. Six of the ten years prior to 1927 show a 
yield of corn in excess of 2,900,000,000 bushels each 
year, and in four of the ten years the production was 
larger than 3,000,000,000 bushels. In the disastrous 
year 1924, when quantity was reduced and quality 
very low, the corn crop amounted to only 2,509,414,- 
000 bushels, which was the lowest for many years. 
The estimate now of the present year’s harvest is 
second only to that of 1924 for the ten years under 
review. 

Next to corn in the latest crop report comes spring 
wheat. This shows a further improvement for the 
month just closed. The Sept. 1 condition for spring 
wheat this year is 82.7% of normal. This compares 
with a condition of only 58.4% of normal last year 
at the corresponding date, and a ten-year average 
condition as of Sept. 1 of 68.9%. It will be seen 
that the condition this year is very high, even above 
that of Sept. 1 1924, when the condition on that date 
was 82.5%. To get a higher figure it is necessary to 
go back to 1915, when the record for many years of 
94.6% was made. The production of spring wheat 
this year is now placed at 308,125,000 bushels, which 
is the highest since 1918, when the yield was 356,339,- 
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000 bushels. Last year’s crop of spring wheat was 
only 205,376,000 bushels. Including both winter and 
spring wheat, the production this year is now placed 
at 860,892,000 bushels and compares with the final 
estimate of yield for 1926 of 832,305,000 bushels. 
The Sept. 1 condition for oats shows some little de- 
terioration from Aug. 1 and is now placed at 70.3% 
of normal, the yield on this basis being estimated at 
1,191,396,000 bushels. Production of oats last year 
was 1,278,741,000 bushels and the estimate for 1927 
is less than in any year back to 1921. Barley now 
promises a crop of 259,406,000 bushels, as against 
188,000,000 bushels last year, and rye 61,500,000 
bushels, against 41,000,000. White potatoes suf- 
fered some little loss during the month, but the 
yield still promises to exceed last year, 399,798,000 
bushels, the present estimate for 1927, comparing 
with 356,000,000 bushels, the production in 1926. 
The yield per acre is put for this year at. 114.3 bush- 
els, while last year it was 113.1, and the ten-year 
average 111.4 bushels. The production of tobacco ix 
still somewhat reduced, though there was some gain 
during August 1,168,413,000 pounds, the latest esti- 
mate, comparing with 1,321,000,000 pounds, the 
yield last year. 





Two meetings of deliberating bodies of the League 
of Nations were begun in Geneva early in the pres- 
ent month. The problems of disarmament and of 
finding a method for the international outlawry of 
war dominated them both. Acute observers also 
reported a portentous change in the atmosphere of 
the League, a change which, it was said, “may serve 
to chronicle the present session as the turning point 
in the history of this organization of sovereign 
States.” The first meeting was that of the forty- 
sixth session of the League of Nations Council, which 
began its proceedings Sept. 1 behind closed doors. 
The deliberations of the Council were apparently 
perfunctory, being overshadowed by the impending 
sessions of the Eighth Assembly of the League, due 
to begin Sept, 5. Foreign Minister Briand of France 
remained in Paris until the latter date, while Sir 
Austen Chamberlain of England and Dr. Strese- 
mann, the German Foreign Minister, confined their 
personal contacts to courtesy calls. As the dele- 
gates assembled in Geneva an air of uncertainty 
prevailed, fostered by the knowledge that several 
representatives of the smaller nations were prepar- 
ing to assail bitterly the failure of the Preparatory 
Disarmament Conference of the League. Criticisms 
of the more recent and equally unsuccessful Tripar- 
tite Conference (in which the United States was one 
of the parties) for the Limitation of Naval Arma- 
ments were also seen to be impending. In addition, 
the French and British delegates were felt to be 
greatly handicapped by the resignations, respec- 
tively, of Senator de Jouvenel and Viscount Cecil, 
both important members of the League. Lord Cecil, 
besides giving up his post in the League, had also 
resigned his portfolio in the British Cabinet, giving 
as his reason an inability to agree with the attitude 
of the British Government toward disarmament. 
This, it was said, would necessarily embarrass Sir 
Austen Chamberlain. 

The Eighth Assembly of the League convened Mon- 
day with Senor Enrique Villegas of Chile presiding. 
Beside Sir Austen Chamberlain in the British row sat 
Lord Onslow, occupying the chair formerly held by 
Lord Robert Cecil. M. Aristide Briand led the French 





delegates as usual, his principal associates being 
Paul Boncour and Louis Loucheur. Germany was 
represented by Dr. Stresemann and Count Bern- 
storff. League members not sending delegations 
were cited as Argentina, Bolivia, Brazil, Honduras, 
Peru and Spain. The first item on the agenda of the 
meeting was the election of a new President of the 
Assembly. This post, in a secret ballot, went to 
Alberto N. Guani, the Uruguayan Minister at Paris. 
The voting was close, Senor Guani receiving a ma- 
jority vote of only one over Count Albert Mensdorff 
of Austria. Of more interest than the voting, how- 
ever, was the opening speech of Senor Villegas, who 
plunged straight into a discussion of the Prepara- 
tory Disarmament Commission and of the Tripartite 
Naval Conference. He referred to the Preparatory 
Commission’s “apparent slowness” in making prog- 
ress along the path of disarmament. Then, alluding 
to the meeting of the naval delegates of the United 
States, Great Britain and Japan, he said: “The 
problem before them proved so complex that they 
were obliged to abandon it and postpone the attempt 
to solve it to another occasion. How, then, can we 
be surprised that the general convention for reduc- 
tion of armaments comprising all nations has also 
met with difficulties? Last year at the Assembly 
doubts were expressed as to the possibility of pro- 
gressing rapidly. Experience has shown that the 
task is immense and can only be accomplished by 
stages. The League has already passed some of 
these stages. It has not failed in its task, but has 
courageously set to work on the program laid down. 
Its technical committees have completed their work 
and the Preparatory Commission has already estab- 
lished in part the principles which are to form the 
core of the future general convention for the reduc- 
tion of armaments.” A general discussion of dis- 
armament was regarded as all the more certain to 
take place in the Assembly in view of this opening. 
The remainder of the first session of the meeting was 
devoted to the perfecting of the organization. Vit- 
torio Scialoja of Italy was chosen Vice-President. 





The proceedings of the League of Nations Assem- 
bly continued Tuesday with Senor Guani in the 
chair. Six permanent commissions were organized 
during the morning session. In the afternoon ses- 
sion Jonkheer Belaerts van Blokland, Foreign Min- 
ister of Holland, surprised the Assembly by being 
the first member to bring up the question of disarma- 
ment. The Dutch statesman declared that moral’ 
and practical disarmament was not only the prime 
mission of the League, but also a subject now ab- 
sorbing the thought of the entire world, particularly 
the United States, where outlawry of war was be- 
coming a popular phrase. He therefore offered a 
resolution “that the Assembly, convinced without 
reopening the discussions of the Geneva protocol 
that it is desirable to consider whether the time has 
not come to resume the study of the principles. on 
which that protocol was based, and considering it 
of the highest importance that the Assembly should 
give an impulse to the work of the Preparatory Com- 
mission for a disarmament conference, decide to re- 
fer the study of the fundamental principles of the 
Geneva protocol and the conclusion of the Prepara- 
tory Commission’s report to an appropriate com- 
mittee.” The Dutch resolution caused a hasty ad- 
journment of the sitting so that the delegations 
might have a chance to study and discuss it. A sec- 
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ond plan, furthering peace and disarmament, was 
proposed Wednesday by the chief Polish delegate, 
M. Sokal. This was presented to all delegations in 
the course of the day and read as follows: “Recog- 
nizing the solidarity which unites the Commonwealth 
of Nations, inspired by a strong will to insure the 
maintenance of universal peace; affirming that war 
ought never to serve as a means of settlement for 
disputes between nations and that, therefore, a war 
of aggression represents an international crime, and 
considering that solemn renunciation of all war of 
aggression would be an excellent means of creating 
an atmosphere of general confidence eminently fa- 
vorable to the procedure and development of the 
work begun along the lines of disarmament, the 
Assembly declares as follows: 1. Any recourse to 
war in order to settle international disputes is and 
remains forbidden. 2. Every dispute of whatever 
nature arising between States or nations cannot be 
settled except by pacific means. In consequence, 
the Assembly urges members of the League to take 
action on these declarations and conform to their 
principles in their mutual relations.’ Belgium also 
was reported to be ready with a similar resolution 
and it was said to be the general feeling in Geneva 
that one of these plans would be adopted by the 
Assembly. Opposition was looked for from Sir Aus- 
ten Chamberlain, whose present position, according 
to Wythe Williams, Geneva correspondent of the 
New York “Times,” is that the Covenant of the 
League and the compact of Locarno are as far as 
Britain now intends to go in the way of security or 
disarmament. Germany also, it was said, would 
oppose any new scheme or compact, especially one 
sponsored by Poland. 


The smaller nations generally, however, appeared 
to be almost unanimous in their desire for peace and 


disarmament. The Japanese delegate, Mineichiro 
Adachi, told the Assembly Wednesday that Japan 
ardently desired that ruinous competition in arma- 
ments should be brought to a standstill and lowered 
to a level strictly essential to national security. He 
pledged his country’s co-operation with the League 
Preparatory Disarmament Commission, which is due 
to meet again in November. Mr. Adachi was fol- 
lowed by Erich Lofgren, Foreign Minister of Swe- 
den, who insisted that it was useless to convoke 
again before the great military Powers settled the 
divergences of views which had appeared at previous 
meetings of the Commission. Felix Cielens, For- 
eign Minister of Latvia, warned the Assembly that 
the military budgets of 1926, including naval and 
air forces, amounted in Europe to $1,500,000,000, 
about the same as in 1913, and that the aggregate 
number of soldiers, more than 3,000,000, was only 
slightly less than in 1913. Moreover, he remarked, 
the technical equipment of armies was far more de- 
veloped than before the great war. Dr. Rafael 
Erich, of Finland, and Friedrich Akel, the Estho- 
nian Foreign Minister, spoke in similar vein. The 
movement was referred to in a dispatch to the New 
York “Herald Tribune,” as a “revolt of the little 
countries.” 

It became plain Thursday that this description 
of the movement was an apt one. The big Powers, 
it was learned, had whittled the Polish plan down 
overnight into so-called platonic idealism. C. J. 
Hambro, President of the Norwegian Chamber of 
Deputies, thereupon took the floor and severely ar- 
raigned both the Powers and the League. He de- 





clared “his whole Cabinet was disappointed in the 
failure of the League to agree on disarmament prin- 
ciples.” The statesmen of a few great Powers, he 
continued, often settled questions in private, and 
public discussion in the Council afterward was a 
mere formality. The small nations, he said, “all 
are waiting, wondering what the leading nations are 
going to do about disarmament.” A supreme coun- 
cil, which had grown up within the League Council, 
was really running things, Mr. Hambro charged. He 
added that he doubted whether the League leaders 
realized the force of the resentment which this de- 
velopment was engendering throughout the world. 
He urged, finally, that the meeting of the Prepara- 
tory Disarmament Commission, of which the United 
States is a member, be held in November as sched- 
uled, and not be postponed. Mr. Hambro’s declara- 
tions, it was said, were greeted by the audience with 
a volume of applause that has hardly ever been ex- 
ceeded since the beginning of the League. Premier 
Voldemaras of Lithuania followed Mr. Hambro and 
expressed the belief that the League was being al- 
lowed to drift backward. He proposed the neutral- 
ization of the Baltic States as one means of guaran- 
teeing the peace of Europe. A defense of the League 
Council was attempted by Nicholas Politis of Greece, 
who urged that it always must act prudently. This, 
however, did not stem the attack on the big Powers, 
which was again taken up by Count Apponyi, of 
Hungary, who declared that inequalities of arma- 
ment such as now exist were causing a dangerous 
international situation which might soon breed war 
instead of peace. 

A further step of more than ordinary significance 
was taken Thursday at a short session of the League 
Council. The number of members of the Mandates 
Commission was raised from nine to ten, the new 
seat being provided for Germany. This was fore- 
shadowed at the June meeting of the Council, when 
Dr. Stresemann indicated that he would make a de- 
mand for such representation. But it was not gen- 
erally thought that his demand would.be acceded to 
so speedily. Through the new seat on the Mandate 
Commission, Germany will again have a voice in 
the control of her former colonies. 


The increasing pressure by the smaller States in 
the Assembly of the League of Nations made it ap- 
parent that some declaration of principles or pur- 
pose would have to be made by the dominant group 
—Great Britain, France and Germany. Poland, ac- 
cording to yesterday’s dispatches from Geneva, ap- 
peared not in the least content with the revision by 
the League leaders of her suggested pact of non- 
aggression. Her representatives presented a new 
draft which declared categorically that “every war 
of aggression is and will be forbidden.” To bind the 
members of the League specifically, the following 
clause was added: “The Assembly declares that the 
members of the League of Nations are under obliga- 
tion to obey this principle and requests them to ne- 
gotiate pacts of non-aggression inspired with the 
idea that pacific means should be employed for the 
settlement of differences, whatever might be their 
nature.” 

M. Vandervelde of Holland gained the floor, how- 
ever, and in a powerful speech urged the approval 
of The Netherlands resolution to revive the prin- 
ciples of arbitration, security and disarmament of 
the Geneva protocol. He insisted that it would be 
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folly to postpone consideration of these great prob- 
lems, saying that if they are not realizable to-day 
they will be to-morrow. But neither the Polish nor 
the Dutch proposals were acceptable to the great 
Powers. The British spokesman announced that 
his country could not support them as they repre- 
sented an attempt, perhaps disguised, to revive the 
Geneva protocol, which the British Cabinet refused 
to indorse because it involved the creation of new 
obligations for the Empire which the Government 
was quite unable to shoulder. 

The British attitude was modified somewhat in a 
meeting of the League Council which took place yes- 
terday. Sir Austen Chamberlain, the British For- 
eign Secretary, gave conditional approval to a plan 
to extend organized financial assistance to any 
nation which was made the victim of aggression. 
He remarked that his country would want to see a 
tangible reduction of armaments before supporting 
the plan. A much larger step was taken for Ger- 
many by Dr. Gustav Stresemann, who addressed the 
League Assembly yesterday afternoon. The Ger- 
man Foreign Minister announced impressively that 
Germany would sign the compulsory arbitration 
clause of the World Court of Justice. No great 
Power had previously accepted this clause and Dr. 
Stresemann’s declaration was greeted with pro- 
longed applause. Referring to the discussion on 
security and disarmament, Herr Stresemann said 
that these two things were linked. He declared that 
any new war would thrust the world into trouble, 
misery and anarchy. The German people, he added, 
had definitely adopted a policy of entente and peace. 

M. Aristide Briand, the French Foreign Minister, 
also rose to the occasion at the annual luncheon in 
Geneva yesterday of the League of Nations Journal- 
ists’ Association. Talking extemporaneously and 
alluding to the Assembly attacks on the League, M. 
Briand urged the newspaper men not to push their 
criticisms of the “magnificent Geneva organism” to 
a point which they later would regret. He declared 
that the peace structure demanded unremitting ef- 
forts, but he pleaded for time and patience. M. 
Briand continued: “Moreover, in the word ‘peace’ 
there is a mystic force which does not need codifica- 
tion. The people, especially the women of the world 
who have experienced the horrors of war, will see to 
it that peace be not broken. The word ‘peace’ will 
triumph throughout the ages.” 





Relations between France and Soviet Russia, none 
too good at any time, were severely strained late 
last week when it became known that M. Rakovsky, 
the Soviet Ambassador to Paris, had signed a Mos- 
cow declaration in favor of an international social 
revolution. M. Rakovsky thus presented the curious 
spectable of an Ambassador, while at home in his 
own country, making public declaration of his in- 
tention to support and foster a possible revolution- 
ary movement against the country to which he was 
accredited. Foreign Minister Briand, it was learned, 
instructed M. Herbette, at Moscow, to make an ener- 
getic protest to Foreign Commissar Tchitcherin. 
The Commissar promptly disavowed his Ambassa- 
dor’s action. The Quai d’Orsay on Sept. 3 issued a 
summary of the incident, which concludes: “As a 
result of the intervention of the French Government 
the Union of Soviet Socialist Republics has fur- 
nished the French Ambassador with a disavowal of 
this manifestation, declaring that it reproves in the 





most formal and emphatic manner the idea that its 
representatives should organize propaganda, insur- 
rection and desertion on the territory of France with 
which it entertains peaceful relations.” 

The declaration of policy which M. Rakovsky 
signed was drafted at the recent meeting of the Cen- 
tral Committee of the Communist Party in the So- 
viet capital. It appealed to soldiers of all countries 
to join the Red armies, “as the Union of Soviet So- 
cialist Republics is the fatherland of all workers.” 
This was construed as an invitation to soldiers to 
desert their national armies and the signing of such 
a document by an Ambassador was regarded in Paris 
as an unprecedented offense. Though considered 
closed from a diplomatic point of view, the incident 
was promptly seized upon by the French press, 
which almost unanimously demanded the recall to 
Moscow of the Russian Ambassador. A Paris dis- 
patch of Sept. 3 to the New York “Times,” com- 
menting on the incident, said: “It will be some 
time before France follows the English example, but 
this incident has served to further the arguments 
of those who are for an open rupture.” M. Rakov- 
sky, unfortunately for himself, tried to explain the 
matter away. “The declaration, which I signed not 
as Ambassador but in my capacity as a member of 
the Central Committee of the Russian Communist 
Party,” he said, “relates to the hypothesis of even- 
tual war against the Soviet Union, and consequently 
does not apply to any concrete case at present. 
Least of all does it apply to France, whose policy 
toward the Soviets is considered by Soviet opinion 
as one of peace.” Far from subduing hostility, 
however, this statement by M. Rakovsky only 
aroused more bitter opposition from the papers 
which had assailed him. These disputed the conten- 
tion of the Ambassador, pointing to the following 
phrase in the Soviet declaration which bore his sig- 
nature: “All honest proletarians in capitalistic 
States will work actively for the overthrow of their 
Governments; all foreign soldiers who do not wish 
to support the slave drivers in their countries are 
duty bound to pass over into the ranks of the Red 
army.” The French Government, however, took no 
official cognizance of the demand for M. Rakovsky’s 
recall, and the incident passed without further 
incidents. 





An excessively gloomy picture of the German in- 
dustrial situation was outlined Sept. 2 by Dr. Duis- 
berg, President of the National Association of Ger- 
man Industry. In his opening address at the an- 
nual convention of that organization at Frankfort 
on the Main, Dr. Duisberg told the 2,500 delegates 
that the signs of trade revival are only an illusion, 
and even the decrease of more than 1,000,000 in un- 
employment only a mirage. Progress was prevented, 
he said, by the increasing obligations of the Dawes 
Plan, by the relatively slight improvement in for- 
eign trade, and by the increase in national and in- 
dustrial debts. “Germany’s deficit in foreign trade,” 
Dr. Duisberg said, “amounted to 4,000,000,000 marks 
in 1925 and 1926. This year alone it will exceed that 
figure. The increase in business is not reflected in 
exports, as it should be, but is absorbed in the home 
markets. Our exports are still one-third less than 
before the war. The trade deficits have been bal- 
anced by foreign loans, but if this practice continues, 
Germany will soon be in a critical financial state.” 
Germany must pay 2,000,000,000 marks interest on 
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loans each year, Dr. Duisberg pointed out. This, 
coupled with the Dawes burden, which will shortly 
amount to 2,500,000,000 marks, makes the Reich re- 
sponsible for the payment of 4,500,000,000 marks 
yearly. Such payments, Dr. Duisberg asserted, were 
too heavy for German industry to bear. The Dawes 
Plan, he said, was the heaviest fetter and would 
eventually be shown as unbearable. “According to 
the plan,” Dr. Duisberg continued, “German living 
conditions must not sink below a certain fixed level 
and German currency must not be encroached upon. 
30th conditions will force a revision of that instru- 
ment.” Dr, Duisberg found no encouragement 
whatever in the attitude of the German people to- 
ward their obligations. The Germans, he said, do 
not realize fully that they have lost the greatest war 
in the world’s history. They appear to be of the 
opinion that they should live on a better scale than 
before the conflict. “Without personal sacrifice,” 
he added, “restoration to normalcy of the State and 
of economic conditions is impossible. It is foolish 
to believe that a collapsed Germany must have the 
highest radio tower, the longest race course and the 
biggest indoor tennis court. We build canals and 
storage buildings instead of increasing our produc- 
tion. We must reduce our needs to the lowest point 
and increase our export by every bit possible.” 
Minister of Commerce Curtius next addressed the 
industrials and toned down to a great extent 
the sombre picture drawn by Dr. Duisberg. Dr. Cur- 
tius charged the unfavorable trade balance in large 
part to the necessity of importing foodstuffs which 
was occasioned by the late and generally poor har- 
vests in Central Europe. Another cause cited was 
the extension of activities by German business men 


who, accordingly, were importing larger quantities 


of raw materials. Reparations payments, Dr. Cur- 
tius agreed, are a heavy strain on the country’s 
financial standing, but foreign loans he held to be 
a necessity. The Geneva Economic Conference, he 
asserted, will result in the tearing down of hinder- 
ing tariff walls, and this will work for the better- 
ment of general industrial conditions. A Berlin 
report of Sept. 3 to the New York “Times” indicated 
that the speech of Dr. Curtius found many more 
supporters throughout the Reich than did the pessi- 
mistic one of Dr. Duisberg. The remarks of the lat- 
ter, it was said, would have caused a precipitate 
decline on the Berlin stock market if the impression 
created had not been corrected by the Minister of 
Commerce. 

The concluding session of the German industrial 
convention on Sept. 3 was devoted to a discussion 
favoring production of quality products rather than 
quantity. The former, it was argued, are less af- 
fected than are quantity goods by the high tariff 
barriers surrounding European countries and the 
United States. Quantity goods, it was also asserted, 
are not adapted to Germany, since her home markets 
are not extensive enough to warrant their introduc- 
tion for domestic uses, while competition in the 
world’s markets is too keen to allow the Reich to get 
a large slice of the export trade. The production of 
automobiles was considered in connection with this 
phase of the subject, but the German industrialists 
decided that an attempt to manufacture cars in bulk, 
_ as is done in America, would be useless. No hope 
was held of competing against American automo- 
biles in foreign markets, while the local market is 
still too small, as autos are regarded in Germany as 





a luuxury beyond the reach of any but the wealthy. 
Co-operation with other European countries in de- 
fending their markets against invasion by American 
manufacturers was stressed at the final session. 


Two resolutions of considerable importance were 
drafted by the British Trade Union Congress, which 
met at Edinburgh, Scotland, Sept. 5. The first, 
sounded in the opening speech of President George 
Hicks, of the building trade workers, was a warning 
to the Government that trade union legislation 
might drive workers to “underground and dubious 
methods to do what they formerly did in the light of 
day.” Mr. Hicks maintained an uncompromising 
attitude toward the Trade Union Act, the recent 
Parliamentary measure which makes general strikes 
illegal and strengthens the law regarding the pre- 
vention of intimidation in connection with strikes. 
“Those forces which produced the trade union move- 
ment cannot be shackled by legislation,” declared 
Mr. Hicks. “Let any of our men be persecuted, let 
any of our unions be attacked, and just that element 
would be provided that will sweep this measure out 
of existence, along with its authors. We 
have no alternative but to make our trade unions 
and the whole organized working class movement— 
political, co-operative and industrial—an instru- 
ment capable not merely of winning electoral bat- 
tles to secure the return of our representatives to 
Parliament and municipal bodies, but able to exer- 
cise industrial pressure and economic power, to se- 
cure the realization of the legitimate demands of the 
common people.” The Congress adopted, on the fol- 
lowing day a resolution urging immediate repeal of 
the Trade Union Bill, or the alternative of a general 
election. 

The second act of the Congress indicated that 
British labor has had enough of political extremism 
for the time being. The General Council of the Con- 
gress recommended Sept. 7 that the Congress should 
break off relations with the Soviet leaders, the rec- 
ommendation being framed in such drastic and defi- 
nite terms as to cause somewhat of a sensation. The 
decision was directly provoked by an insulting tele- 
gram to the Congress from the All-Russian Council 
of Trade Unions. The Russian message talked of 
“betrayal” of the British general strike and vilified 
as “traitors” a number of the best known British 
trade union leaders. The recommendation, which 
was adopted by the Congress, held that “no useful 
purpose will be served by continuing negotiations 
with the all-Russian Council as long as its attitude 
and policy are maintained.” 


A Europe in the process of rapid readjustment to 
the new post-war conditions was portrayed by Dr. 
Julius Klein, Director of the Bureau of Foreign and 
Domestic Commerce, on his return to Washington 
Monday, after an extensive tour through European 
countries. Dr. Klein found that European business 
is making encouraging progress and is giving con- 
vincing proof of its powers of recovery. Not the 
least important improvement, according to Dr. Klein, 
has been the gradual disappearance of the mental 
hazard, the shaking off of the “calamity complex,” 
and the strengthening of the business morale. 
“There is a growing conviction,’ Dr. Klein said in 
a statement, “that the problem is one of trade dis- 
location rather than downright destruction.” The 
improvement, in the opinion of Dr. Klein, will un. 
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doubtedly mean, first, improved buying power on 
the part of our leading customer, Europe, which 
took 48% of our exports in the last twelve months, 
and also on the part of overseas European domin- 
ions, and, second, a possibility of more intensive 
competition, implied by this recovery, which should 
not be overlooked by American industry. “It is 
gratifying to note in European business circles prac- 
tically complete absence of any bitterness or hos- 
tility toward the United States,” the statement 
added. The value of American loans, according to 
Dr. Klein, “has been all too keenly appreciated to 
permit of any serious interference through impul- 
sive, superficial hostility. Since 1924 over $800,000,- 
000 has been advanced to Germany, which has been 
responsible for at least a substantial portion of the 
industrial and commercial recovery of that country, 
with consequent helpful reactions to its neighbors.” 





The national convention of the American Legion, 
to be held in France this year, is being made the 
occasion for much interchange of amicable senti- 
ments between Frenchmen and Americans. Thou- 
sands of members of the Legion left New York for 
France in the past week, this year marking the tenth 
anniversary of American entrance into the war. 
The French Government, in honor of the Legion, has 
declared Sept. 19 a national holiday. Some hostility 
to the visit of the Legionaires is being shown by 
French radicals. This centres largely about the 
Sacco-Vanzetti executions which, though little un- 
derstood in foreign countries, nevertheless provoked 
a great deal of anti-American sentiment. The vast 
majority of the French people, however, are sure to 
welcome the Legion with open arms and have lost no 
opportunity to display the utmost cordiality. Mar- 
shal Ferdinand Foch wrote as follows about the 
second American “crusade”: ‘From the beginning 
of the great war, the United States gave us notable 
proofs of her sympathy. Among these were the nu- 
merous enlistments in the Foreign Legion and the 
Lafayette Escadrille, the formation of medical units, 
as also the refusal of the American Ambassador to 
leave Paris. To-day, once again, we see from 
America the warrior of that great period. For the 
first time, the American Legion holds its national 
convention outside of United States territory, and 
that is in France. After several years of peace, the 
defenders of a just cause have decided to revive the 
memory and emotions of the war and to decorate the 
graves of their brothers in arms, dead on the field of 
honor in the land of France, reddened by American 
blood. It is difficult to conceive of a greater loy- 
alty to the past and solidity in faith than this at- 
tachment to an ideal common to our two nations. 
As in 1917, let us receive warmly our American 
brothers in arms. Once more they are welcome 
among us. Our hearts beat in unison with theirs.” 





War in China, whether conducted by Nationalists 
or by Northern War Lords, continues to be fought 
“old style.” The sinews for the present conflict be- 
tween the North and the South are supplied by the 
business communities of the Chinese cities and the 
contributions are seldom voluntary. The merchants 
of Canton, home of Nationalism, recently subscribed 
10,000,000 Mexican dollars, which the militarists 
demanded, and only on Sept. 6, when the subscrip- 
tion was completed, were the “several merchants 


The entire lower Yangtze Valley has again become 
the theatre of the Chinese civil war. Foreign enter- 
prise has long centred on the navigable stretches of 
China’s great central waterway and will receive a 
further staggering blow as vital communications are 
disrupted for the second time this year. The entire 
northern bank of the Yangtze is now held by the 
Northern War Lords, according to advices to the 
Navy Department at Washington, while the Nation- 
alists control the southern bank. Foreign men-of- 
war and merchant vessels are fired on indiscrim- 
inately by the opposing Chinese forces. Cholera 
was reported, in Shanghai dispatches of Sept. 2 (As- 
sociated Press) to have broken out among the North- 
ern troops. “Bodies are piled high on the river 
banks, and hundreds are floating in the river,” the 
vernacular press said, adding dolefully, “the med- 
ical aid is most inadequate.” A complete picture of 
the developments in China will, it was said, be laid 
before Secretary of State Kellogg in Washington by 
John Van A. Macmurray, the American Minister to 
Peking, who recently returned from China. 





Disclosures of alleged Communist activities in 
South America were made in La Paz Tuesday by 
the Foreign Minister of Bolivia. Documents pur- 
porting to be signed by Nicolai Bukharin and M. 
Zalkind, both prominent in Soviet affairs, were read 
before the Bolivian Parliament, which promptly re- 
turned a vote of confidence in the Government. The 
session began with the reading by the Foreign Min- 
ister of documents forwarded by the Bolivian Lega- 
tion in Paris as coming from the secret archives of 
the Soviet Embassy in Paris. The documents con- 
tained instructions for “Comrade Martinez” to pro- 
ceed to Bolivia “and put yourself at the head of all 
our organizatons and agencies.” The alleged docu- 
ments also instructed the agent to conceal his revo- 
lutionary work by opening a “business house which 
will be the general staff of the Government and serve 
as the medium of communication with our agents in 
the other countries of South America.” The dis- 
closures, according to Associated Press dispatches 
from La Paz, were accompanied by an announce- 
ment that another Communist movement had been 
discovered and suppressed, with the arrest of the 
leaders. The authenticity of the documents was de- 
nied at the Soviet Embassy in Paris on Sept. 7. A 
Soviet spokesman at the Embassy said he believed 
the documents part of a series of forgeries of which 
Constantine Solovsky was accused. Solovsky, it 
was recalled, had admitted having offered docu- 
ments to British, Italian and Spanish Embassies 
and to various Legations. Bolivia was not men- 
tioned at the time. 





Skirmishes with the Nicaraguan bandit leaders 
Sandino and Carlos Salgado were reported on Sept. 
2 and 3 by the American forces of occupation in the 
Central American republic. What was described as 
“the beginning of an active campaign,” was inaugu- 
rated against the followers of the two guerilla chief- 
tains who refused to lay down their arms at the time 
of the general Liberal surrender. Detachments of 
the newly-formed American-officered Federal con- 
stabulary of Nicaragua engaged bandit groups near 
the Honduran border on the days mentioned. Five 
of General Salgado’s followers were seen to fall from 
their horses and were believed to be either killed or 
wounded. Further dispatches from Rear Admiral 
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Sellers, Commander of the Special Service Squad- 
ron in Nicaraguan waters, indicate that an ulti- 
matum giving General Salgado until Sunday to turn 
in his arms and disband his followers has been dis- 
patched by native runner to a village near the Hon- 
duran frontier where he was last seen. The policy 
of taking forceful measures against guerillas still 
under arms was determined upon recently by the 
Nicaraguan Federal authorities acting in conjunc- 
tion with the American diplomatic and military rep- 
resentatives at Managua when Generals Sandino an: 
Salgado refused to abandon their warfare at the re- 
quest of General Moncada, who commanded the Lib. 
eral forces in the Sacasa revolution. 

The Bank of India on Thursday raised its rate of 
discount from 4 to 5%. Official discount rates at 
leading European centres have undergone no change 
the present week. They remain at 7% in Italy; 
6144% in Austria; 6% in Berlin; 5% in Paris, Bel- 
gium, Denmark and Madrid; 444% in London and 
Norway; 4% in Sweden and 314% in Holland ana 
Switzerland. In London open market discounts 
closed yesterday at 414% for short bills, against 
41, (45-16% on Friday of last week and at 45-16% 
for long bills, ov at the same figure as on the pre- 
vious Friday. Money on call in London closed yes- 
terday at 514%, the same as on Friday of last week. 
At Paris open market discount rates remain at 2% 
but in Switzerland there has been a reduction from 
37-16 to 332%. 

Gold holdings of the Bank of England gained 
£640,820 for the week ending Wednesday. The total 
now is £151,880,444, against £155,393,226 at the same 
time in 1926 and £161,377,764 the previous year. 
Note circulation decreased £423,000, and this with 
the rise in gold holdings increased the reserve of 
gold and notes in banking department in amount of 
£1,064,000. The proportion of the Bank’s reserve to 
deposit liabilities this week is 29.86%. It was 
29.08% last week and 28.97% two weeks ago. Loans 
on Government securities fell off £1,009,000, but 
loans on “other” securities expanded £503,000. Pub- 
lic deposits declined £971,000, while “other” depos. 
its increased £1,545,000. Notes in circulation now 
stand at £137,026,000, in comparison with £140,303,- 
400 last year and £144,195,766 two years ago. The 
Bank’s official discount rate remains unchanged at 
414%. Below we furnish comparisons of the various 
items in the Bank of England return for five years: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1927. 1926. 1925. 1924. 1923. 
Sept. 7. Sept. 8. Sept. 9. Sept. 10. Sept. 12. 
£ £ £ £ £ 
Circulation b137,026,000 140,303,400 144,195,765 124,731,730 124,090,785 
Public deposits.... 21,178,000 13,005,014 13,232,361 10,842,481 15,751,593 
Other deposits 94,745,000 106,161,230 115,771,427 111,395,944 106,508,587 
Gov't securities.... 57,438,000 31,993,159 37,910,890 40,758,443 47,039,623 
Other securities.... 42,141,000 70,605,107 72,431,077 76,320,315 70,165,713 
Reserve notes & coin 34,605,000 34,839,826 36,931,999 23,442,227 23,307,507 
Coin and bullion. .a151,880,444 155,393,226 161,377,764 128,423,957 127,648,292 
Proportion of reserve 
to liabilities 29.23% 28% % 19K%% 
44% 44% 414% 4% 


a Includes beginning with April 29 1925, £27,000,000 gold coin and bullion 
previously held as security for currency note issues and which was transferred to the 
Bank of England on the British Government's decision to return to gold standard. 

b Beginning with the statement for April 29 1925, includes £27,000,000 of Bank 
of England notes issued in return for the same amount of gold coin and bullion 
held up to that time in redemption account of currency note issue. 


19% 


4% 


The statement of the Bank of France for the week 
ended Sept. 7 showed a large rise in note circulation, 
namely 851,426,000 francs. The total now stands at 
04,117,467,355 francs, compared with 55,458,100,265 
francs a year ago and 45,685,948,445 francs in 1925. 





Gold holdings of all kinds remained unchanged, the 
total of the three items being 5,545,834,875 francs, 
against 5,548,705,013 frances last year and 5,547,103,- 
491 francs at the same time in 1925. The State con- 
tinued reducing its obligations to the Bank by re- 
paying 150,000,000 francs. The item of advances to 
the State consequently is now down to 24,500,000,- 
000 francs, in comparison with 37,000,000,000 francs 
in 1926 and 28,650,000,000 francs the previous year. 
“Divers,” or sundry, assets in which item are in- 
cluded holdings of foreign exchange, increased 736,- 
850.000 francs during the week. Bills discounted 
decreased 642,511,000 francs and Treasury deposits 
19,254,000 franes. Silver remained unchanged, 
while trade advances increased 61,504,000 francs. 
(General deposits rose 184,591,000 franes. Compari- 
sons of the various items in the Bank of France state- 
ment are given below: 
BANK OF FRANCE’'S COMPARATIVE STATEMENT. 


Status as of 
Sept.7 1927. Sept. 8 1926. 
Frances. Francs. 
3,681,513,972 3,684,384,105 
462,771,478)| 1,864,320,907 
1,401,549,425) 


Changes 
for Week. 
Francs. 

Unchanged 
Unchanged 
Unchanged 








Sept. 9 1925. 
Francs. 

3,682,782,583 

1,864,320,907 


Gold Holdings— 
In France - -- 
Abroad—Available 

Non-avallable -. 





WOE 2s cononve 
Silver _..-- Unchanged 
3ills discounted___ Dec. 642,511,000 1,325,091,780 5,060,701,817 3,354,649,627 
Trade advances___Inc. 61,504,000 1,679,949,986 2,236,250,500 2,898,891,091 
Note circulation._Ine. 851,426,000 54,117,467,355 55,458,100,265 45,685,948,445 
Treasury deposits. Dec. 19,254,000 74,139,459 28,088,797 20,055,864 
General deposits._Inc. 184,591,000 12,628,224,869 2,936,281,227 2,166,907,866 
Advances to State_Dec. 150,000,000 24,500,000,000 37,000,000,000 28,650,000,000 
Divers assets_.____Inc. 736,850,000 24,301,798,398 4,575,019,854 3,595,151,476 


Unchanged 5,545,834,875 5,548,705,013 


342,520,235 338,821,217 


5,547,103,491 
309 422,746 


The Reichsbank in its statement for Aug. 31 
showed an increase of 527,846,000 marks in note cir- 
culation owing to the month-end settlements. The 
total of that item is 3,934,724,000 marks, against 
3,225,078,000 marks the previous year and 2,594,562,- 
000 marks in 1925. There was an increase of 12,550,- 
000 marks in other daily maturing obligations, but 
a decrease of 5,833,000 marks in other liabilities. 
Gold and bullion increased 21,436,000 marks, making 
a total for that item of 1,852,671,000 marks, against 
1,492,818,000 marks in 1926 and 1,138,361,000 marks 
in 1925. Silver and other coin decreased 14,412,000 
marks, advances expanded 42,100,000 marks and 
notes on other German banks 20,057,000 marks. 
Other assets dropped 52,954,000 marks, bills of ex- 
change and checks rose 569,080,000 marks, while re- 
serve in foreign currencies fell off 10,630,000 marks. 
Investments and deposits abroad showed no change. 
A comparison of the various items in the German 
Bank statement is shown below for a period of three 
years: 

REICHSBANK’S COMPARATIVE STATEMENT. 
Changes for 
Week. 


Week. Sept. 7 1927. Sept. 8 1926. Sept. 9 1925. 


Assets— Retehsmarks. Reichsmarks. Reichsmarks. Reichsmarks. 
Gold and bullion.__._Inc. 21,436,000 1,852,671,000 1,492,818,000 1,138,361,000 
Of which depos.abroad Unchanged 66,543,000 197,608,000 92,978,000 
Res've in foreign curr_Dec. 10,630,000 157,299,000 497.606,000 357,458,000 
Bills of exch. & checks.Inc. 569,080,000 2,660,635,000 1,251,509,000 1,764,930,000 
Silver and othercoin.._Dec. 14,412,000 80,936,000 66,561,000 
Notesonoth.Ger.bks_Dec. 20,057,000 8,683,000 11,680,000 
Advances Inc. 42,100,000 109,853,000 32,980,000 
Investments Unchanged 92,261,000 201,950,000 
Other assets . 52,954,000 425,442,000 470,571,000 

Liabilities— 

Notes in circulation__Inc. 527,846,000 3,934,724,000 3,225,078,000 2,594,562,000 
Oth.daily matur.oblig.Inc. 12,550,000 723,820,000 541,874,000 701,001,000 
Other liabilities Dec. 5,833,000 375,345,000 119,341,000 440,373,000 


687,793,000 


Money rates in this market remained easy during 
most of the short business week just ended. Mon- 
day was a holiday and the opening rates Tuesday 
were the same as last week’s closing. Call funds 
were in ample supply in the early sessions at 314%. 
No outside funds were available, however, at lower 
figures, which indicated a slight hardening, as 
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counter trades at concessions have been an almost 
daily feature of the market for several months. The 
hardening tendency became more pronounced yes- 
terday when demand loans, after renewing at 312%, 
were advanced to 4%. This rate prevailed yester- 
day for the first time in more than a month and 
caused some misgivings on the stock market. Some 
calling of loans occurred during the week, the banks 
withdrawing $15,000,000 Tuesday, $5,000,000 
Wednesday and upwards of $25,000,000 yesterday. 
Some relation to money market conditions was seen 
in the quarterly finance program of the Treasury, 
announced Tuesday. The rate of 3% fixed for the 
short-term certificates was said to indicate Treas- 
ury expectations of the lowest money market in 
nearly three years. Brokers’ loans against stock and 
bond collateral continued to rise in the two com- 
pilations for which figures were published the past 
week. Such loans to member firms of the New York 
Stock Exchange increased $32,196,043 during Aug- 
ust, establishing the third successive new high figure. 
The weekly report of the Federal Reserve Bank of 
New York reporting member banks showed an ex- 
pansion for the week of $22,241,000, the totals here 
also reaching new high ground. An apparent dis- 
regard of the high totals of such loans appears to be 
spreading. The continued ease in money certainly 
fosters the expansion. 





Dealing in detail with the rates from day to day, 
the rate for call loans on the Stock Exchange Tues- 
day (Monday having been Labor Day and a holi- 
day) continued at 314%, including renewals. On 
Wednesday all loans were at 324%, also including 
renewals. On Thursday the renewal rate was back 
again to 514%, and all other loans were at the same 
figure. On Friday the renewal rate was still 314%, 
but later in the day there was an advance to 4% on 
new loans. New time loan rates also stiffened all 
around except in the case of maturities running from 
four to six months. Quotations yesterday were 334 
@4% for 30 days, 4% for 60 days, 444% for 90 days, 
41, @422% for four months and also for five and six 
months. For commercial paper the rate for four to 
six months’ names of choice character still remains 
at 3°4@4%, while for names less well known the 
quotation continues at 4@414%, which is also the 
quotation for New England mill paper. 





In the rates for banks’ and bankers’ acceptances 
the story this week is the same as last week, namely 
that no change whatever has occurred. For call 
loans against bankers’ acceptances the posted rate 
of the American Acceptance Council has continued 
at 344%. The Acceptance Council still makes the 
discount rate on prime bankers’ acceptances eligible 
for purchase by the Federal Reserve banks 314% bid 
and 3% asked for bills running 30 days; 314% bid 
and 314% asked for bills running 60 days and 90 
days; 334% bid and 814% asked for 120 days, and 
352% bid and 314% asked for 150 and 180 days. 
Open market quotations also remain unchanged, as 


follows: 
SPOT DELIVERY. 


—180 Daye— —150 Daysa—— —~-120 Days—- 
Bid. Asked. Bid, Asked. Bia. Askeé 
Prime eligible bills........-- 3% 3% 3% 3% 3% 3% 
—00 Days—— ——60 Days—— ——30 Days—— 
Bt. Asked. bu. Asked. Bu, Asked 
Prime eligible bilis.......-.-- 3% 3 3% 3% 3% 3 
FOR DELIVERY WITHIN THIRTY DAYS. 
Eligible member banks..-..--.------.-------------------------------- 3% bid 
Eligible non-member banks......-------.---------------------------- 3% bid 





The discount rates of three more of the Federal 
Reserve banks have this week been lowered from 
4% to 346%, leaving but one Federal Reserve Bank 
(Minneapolis) continuing the 4% rate. The three 
banks whose rates have been lowered to 314% are the 
Chicago Federal Reserve Bank, where a peremptory 
reduction was ordered by the Federal Reserve Board, 
the Philadelphia Federal Reserve Bank and the San 
Francisco Federal Reserve Bank. In the case of the 
Chicago Reserve Bank the change was announced on 
Sept. 6, effective Sept. 7; the reduction in the rate 
of the Philadelphia Reserve Bank was made knowu 
on Sept. 7, the reduced rate becoming effective Sept. 
8. The change in the rate of the San Francisco Re- 
serve Bank was announced Sept. 8; the 314% rate 
becoming effective to-day (Sept. 10). Further ref- 
erence to the changes is made in another item in 
this issue, wherein we refer to the protest which has 
arisen with the lowering of the rate of the Chicago 
Federal Reserve Bank. The following is the sched- 
ule of rates now in effect for the various classes of 
paper at the different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 

















Rate tn Date Prevtous 
Federal Reserve Bank. Effect on Established. Rate. 

Sept. 10 
TS Pe ee ae ee 3% Aug. 5 1927 4 
DT <1 56 ccd mim mauhhidaeeddiaed 3% Aug. 6 1927 4 
EER AER I ELE EAT E 3% Sept. 8 1927 4 
EIRENE TES | LET SEM OME 3% Aug. 6 1927 4 
a i ee 3% Aug. 16 1927 4 
Dikéi¢cenntbéidvodsedeonisaabneneune 3% Aug. 13 1927 4 
St stpbhnadcdbovebamecenmemkadindal 3% Sept. 7 1927 + 
MEER S ERS Rea GR Er aE PSN. 5 3% Aug. 4 1927 4 
| PEGE REEL LE SE REALE 4 Oct. 15 1924 46 
ERASERS Be TOE TS 3% July 29 1927 4 
EE a Se Re eee ES ek 3% Aug. 12 1927 4 
PRS SR totes ae 3% Sept. 10 1927 4 








Sterling exchange was firmer this week on good 
steady demand of routine banking character, un- 
opposed by offerings of commercial bills. ‘The quo- 
tations showed a range of 7-32@, generally in the 
upward direction. The firmness was somewhat sur- 
prising to foreign exchange circles, as larger offerings 
of grain and cotton bills were expected after Sept. 1, 
but they failed to materialize. One reason why the 
foreign exchange markets appear dull in New York 
is that there is still too much machinery fer handling 
the business. Following the outbreak of the World 
War, and especially after the Armistice, there was a 


foreign exchange. In the past few years the ranks 
of the traders have been eonsiderably depleted and 
a number of banks have been transacting their ex- 
change operations through others better equipped for 
the work. Nevertheless the business must still be 
divided among too large a number, so that the market 
often appears to be dull when the total volume of 
actual transactions is really quite large and in excess 
of anything known in the New York market prior to 
1914. Bankers ascribe the firmness in sterling this 
week in part to the heavy transfers arising from the 
$40,000,000 Commonwealth of Australia loan. Aus- 
tralia’s chief banking eonnections are in London. 
There have been also transfers to London resulting 
from the $40,000,000 loan to the Argentine Nation. 
Aside from this and a number of routine banking 
transactions, there has been a demand for both sight 
and cable transfers to supply the short-term money 
markets abroad, and there has been practically no 
sterling on offer. So far as bankers’ advices seem 
to show, sterling has been in demand, too, in other 
world centres, with no opposing supply. Hence the 
quotation on London hati world-wide support. Cot- 
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in greater volume. When they do it will be only 
natural that London exchange should feel some 
pressure. These bills are later than usual. Tourists’ 
checks may no longer be considered a factor for firm- 
ness in any of the European exchanges, as from now 
on the tide of travel will be homeward. 

On Monday the Bank of England received £80,000 
in sovereigns from Arabia and released £250,000 to 
be set aside for the account of South African banks. 
The Bank sold £65,000 in gold bars and exported 
£12,000 in sovereigns to Italy. On Wednesday the 
Bank sold £12,000 in gold bars, destination unstated. 
On Thursday the Bank of England shipped £500,000 
in gold sovereigns to Argentine. On Thursday also 
a London dispatch stated that £4,000,000 of bar 
gold deposited by the National Bank of Rumania 
with the Bank of England would remain in London, 
although the original intention was to return to 
Bucharest whatever balance there was, along with 
the £800,000 gold coin being minted in London for 
Rumania. ‘The dispatch states that unrefined Trans- 
sylvania gold has been sent from Rumania for mintage 
in order to leave intact the £4,000,000 on deposit in 
London. On Tuesday only £30,000 gold was avail- 
able in the London open market. It was taken by 
Indian trade. On Friday (yesterday) the Bank 
released £28,000 in sovereigns for South Africa and 
sold £31,000 gold bars to a designation not stated. 
In its weekly return on Thursday the Bank of Eng- 
land showed a gain of £640,820 in gold for the week. 
At the Port of New York the gold movement for the 
week ending Sept. 7, as reported by the Federal 
Reserve Bank of New York, consisted of imports of 
$51,000, chiefly from Latin America. Exports were 
$169,000. to Mexico. There was no Canadian move- 
ment of gold either to or from the United States. 
Canadian exchange continues at a premium. On 
Saturday the premium was 1-64 of 1%. On Tuesday 
and Wednesday it was 1-32 of 1%. It grew firmer 
again on Thursday at 1-64 of 1%. 

Referring to day-to-day rates, sterling on Saturday 
last was steady in a quiet market. Bankers’ sight 
drafts were 4.85 21-32@4.8534, and cable transfers 
4 86 1-32@4 86 3-32. On Monday there was no 
market here, owing to the Labor Day holiday. On 
Tuesday sterling was again steady, with the range 
for demand 4 8554@4 8534, and for cable transfers 
were 4 86 1-32@4 86 3-32. On Wednesday there 
was some buying of sterling with no counteracting 
offers, so that the rate for demand ranged from 
4 8554 to 4 85 25-32. Cable transfers were 4 86 1-32 
@4 86 5-32. On Thursday sterling again moved up. 
The range was 4 85 11-16@4 85% for bankers’ sight 
and 4 86144@4 8644 for cable transfers. On Friday 
the range was 4 85 13-16@4 85% for bankers’ sight 
and 4 86 3-16@4 8614 for cable transfers. Closing 
quotations yesterday were 4.85 13-16 for demand 
and 4.86 3-16 for cable transfers. Commercial sight 
bills finished at 4.85 11-16, sixty-day bills at 4.8134, 
ninety-day bills at 4.80, documents for payment (sixty 
days) at 4.8134, and seven-day grain bills at 4.85. 
Cotton and grain for payment closed at 4.85 11-16. 


In the Continental exchanges there were no features 
of special interest this week except, perhaps, a certain 
weakness displayed in German marks. Bankers’ 
sight on Berlin closed last Saturday at 23.78% after 
a weak opening. On Tuesday bankers’ sight sold 
down to 23.7614 and sold up to 23.7814 on Wednes- 
day, with less offering and more buying in other 





centres than in New York. The quotation moved up 
on Thursday to 23.7834 for bankers’ sight and to 
23.79 for cable transfers. London advices this week 
stated that the German Reichsbank bought £1,000,- 
000 gold from the Russian State Bank. The Reichs- 
bank’s statement as of Aug. 31 showed an increase in 
gold coin and bullion of 21,436,000 marks, partly 
offset by a decrease of 10,630,000 marks in reserves 
in foreign currencies. This decrease in the holdings 
of the foreign currencies, however, must again be 
offset by an increase of 569,080,000 marks in bills of 
exchange and checks. The money situation in Berlin 
seems to show some improvement and credits are 
expected to be easier to arrange in the next few weeks. 
Pressure on the Reichsbank for accommodation 
seems to have slackened appreciably. Marks are in 
demand in New York and in London, largely because 
of money transfers to supply short-dated demands, 
as rates continue attractive. The demand for day- 
to-day money is heavy, ranging from 44% to 74%. 
Bankers think it very likely that German industrial 
corporations will find it easier to arrange for long- 
term borrowing in the coming months, so that ulti- 
mately the money rates should go lower. The Loans 
Advisory Committee of the*Finance Ministry is still 
emphatically opposed to municipal borrowing abroad, 
but whether this borrowing is controlled or not, 
marks will be in demand, it seems likely, both here 
and in other centres for a long time to come. 

Of course, the reverse side of the picture is the 
pressure for exchange exercised by the Reparations 
Commission. Italian lire were firmer this week. 
Bankers’ sight closed on Saturday at 5.43, compared 
with 5.38, the low point touched the Saturday before 
last. The average price paid this week seems to 
have been about 5.44 for cable transfers. The mar- 
ket in lire was quiet, and remittances were largely 
in the form of immigrants’ transfers. Exchange on 
Paris hovered around 3.9134 this week for checks, 
although the opening quotation last Saturday was 
3.9154. The underlying conditions governing French 
exchange continue essentially unchanged from recent 
weeks. These conditions have been covered here 
from time to time. French securities are in good 
demand in New York, as in London; frances are 
bought here in a routine way. The French Govern- 
ment’s report on foreign trade for the first half of 
1927 shows an increase of 216,000,000 francs in ex- 
ports. In the same period there was an astounding 
decrease of 2,070,000,000 francs in imports. These 
figures of visible items leave out of account the very 
great amounts spent by tourists, so that even if the 
Government were not exercising so strong a control 
over French exchange, the development of economic 
conditions during the past half-year would itself 
afford firm support for the franc. The Bank of 
France’s ‘‘sundry assets’”” which embraces its holdings 
of foreign exchange, shows an increase this week of 
736,850,000 frances. These assets total 24,300,850 ,000 
francs. A year ago “sundry assets’’ were less than 
5,000,000 ,000 francs. 

The London check rate on Paris closed at 124.02 
on Friday of this week, against 124.02 on Friday of 
last week. In New York sight bills on the French 
centre finished at 3.9134, against 3.9134 a week ago; 
cable transfers at 3.92 1-16, against 3.92, and com- 
mercial sight bills at 3.9134, against 3.9144. Antwerp 
belgas finished at 13.9114 for checks and at 13.9244 
for cable transfers, as against 13.91 and 13.92 on 
Friday of last week. Final quotations for Berlin 
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marks were 23.78 for checks and 23.79 for cable trans- 
fers, in comparison with 23.78 and 23.79 a week 
earlier. Italian lire closed at 5.4314 for bankers’ 
sight bills and 5.44 for cable transfers, as against 
5.424 and 5.43 last week. Austrian schillings have 
not been changed from 141%. Exchange on Czecho- 
slovakia finished at 2.9614, against 2.9644; on 
Bucharest at 0.6134, against 0.62; on Poland at 
11.20, against 11.20, and on Finland at 2.51%, 
against 2.5134. Greek exchange closed at 1.32% 
for checks and at 1.3234 for cable transfers, against 
1.32 and 1.3214 a week ago. 





On the exchanges of the countries neutral during 
the war interest continues to centre in the units 
attractive to the speculative traders, that is, pesetas 
and Norwegian krone. In Tuesday’s and Wednes- 
day’s market Norwegian krone recorded the widest 
movement in many months, rising 23 points to 
26.42 for cable transfers, the highest since 1919 and 
less than 40 points below gold parity. Norwegian 
exchange has moved up on an average nearly 34 of a 
cent in the past three weeks, when it was pointed 
out by the Norges Bank that foreign balances in 
Norway had been pretty well liquidated since last 
year’s speculative boom had built them to large 
proportions. Speculators began buying and found 
that the supply of Norwegian kroner was scarce, so 
that the rate could be moved up on comparatively 
small volumes of trade. The firmness of course in 
turn attracts further buying, with the result that 
any offer is seized upon as a certain opportunity for 
future profit. For some time prior to the present 
upward movement the Norges Bank had obligated 
itself to the Treasury to operate so as to prevent a 
decline in Norwegian currency. If present specu- 
lative transactions force the quotation to par, 
bankers everywhere appear to hold the opinion that 
the Norges Bank will operate to maintain parity 
until such time as the Government decides to resume 
payment of notes in gold and to permit gold exports. 
It is believed that the Government will promptly 
decide in favor of such measures, as both the Treas- 
ury and the Norges Bank have frequently made 
statements committing themselves to a return to 
gold. The fluctuation in Spanish pesetas is also 
due to speculative trading. While the Government 
has given no indication that there will be a resump- 
tion of gold exports and an official forcing of pesetas 
to parity, speculative interests are confident, never- 
theless, that the trend of the Spanish pesetas is 
upward. The Spanish Cabinet stated recently that 
it would oppose speculative interference with the 
exchange, and traders seemed to interpret this to 
mean that there would be active interference should 
pesetas show depression. If Norway returns to the 
gold basis, pesetas will bethe only unit of importance 
in Europe neither tied to gold nor officially stabilized 
around some fixed point. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.06, against 40.0414 on Friday of last week; 
cable transfers at 40.08, against 40.0614, and com- 
mercial sight bills at 40.02, against 40. Swiss franes 
closed at 19.28 for bankers’ sight bills and at 19.28% 
for cable transfers, in comparison with 19.2714 and 
19.28 a week earlier. Copenhagen checks finished at 
26.7514 and cable transfers at 26.7614, against 
26.7614 and 26.77%. Checks on Sweden closed at 
26.85 and cable transfers at 26.86, against 26.8414 
and 26.8514, while checks on Norway finished at 





26.36 and cable transfers at 26.37 against 26.21 and 
26.22. Spanish pesetas closed at 16.86 for cheeks and 
at 16:87 for cable transfers, which compares with 
16.91 and 16.92 a week earlier. 

The South American exchanges continue to display 
firmness. Argentine is especially so, with more 
trading between New York and Buenos Aires. 
Argentine moved up promptly following the holiday 
here on Monday to 42.76 for cable transfers, up 
05. Yesterday the quotation touched 42.80. The 
other South American exchanges are steady with 
slightly firmer tone, moving in sympathy with 
Argentine but also from the circumstance that they 
are all enjoying lively exports. Brazilian exchange 
proves the exception, though there was recovery in 
it the latter part of the week after a downward 
reaction the early part. Argentine shipments of corn 
and grain have been unusually heavy. There is an 
improvement in the price of wool and renewed 
activity in the hide markets. Customs house 
receipts at Buenos Aires in June were $1,000,000, 
gold, greater than in June last year. The favorable 
merchandise trade balance of Argentine for the first 
six months of this year is stated to be $170,000,000, 
compared with $19,000,000 in the corresponding 
period of 1926. The economic situation in Argentine 
is especially strong, so that the attitude toward this 
unit is bullish in all countries. It may be recalled 
that on May 18, in his message to Congress, the 
President of Argentina stated that the financial 
situation was one of manifest prosperity, and that 
the foreign credit of the country was being continu- 
ously improved. The tone of Brazilian exchange 
weakened at one time owing almost altogether to 
the unsettled state of the public finances. The 
budget remains unbalanced and there seems to be a 
general lack of confidence pending the rehabilitation 
of the public finances. Argentine paper pesos closed 
yesterday at 42.71 for checks, as compared with 
42.67 last week, and at 42.76 for cable transfers, 
against 42.72. Brazilian milreis finished at 11.82 
for checks and at 11.90 for cable transfers, against 
11.89 and 11.90. Chilean exchange closed at 12.03 
for checks and at 12.04 for cable transfers, against 
12.02 and 12.03, and Peru at 3.86 for checks and 
3.87 for cable transfers, against 3.81 and 3.82. 

In the Far Eastern exchanges Japanese yen have 
shown softness this week, while the silver exchanges 
have shown firmness on the improvement in the 
price of silver. The weakness in yen is due to bear 
operations in the Chinese centres, especially in Shang- 
hai. When the Chinese speculative interests sell yen 
and buy silver it follows as a matter of course that 
firmness attaches to the silver centres. The softness 
in Japanese currency is only a temporary affair, for 
while Japan has still a long way to go on the road to 
recovery from the crisis of April, nevertheless the 
country is forging ahead in good shape. American 
and European interests look with favor on Japanese 
prospects and this attitude gives a strong under- 
pinning to yen exchange. Japanese stocks and 
bonds are at nearly their lowest since the earthquake 
of 1923. New York and London interests are pur- 
chasers of Japanese securities and are strongly of 
the opinion that recovery of banking and economic 
stability is clearly in sight. These investments are 
made for the long pull. The immediate prospects, 
however, are not so bright and this furnishes an 
opening for occasional bearish operations in the 
eurrency. Indian exchange transactions are largely 
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confined to London. Nevertheless it may be noted 
that the Bank of India increased. its, rediscount, rate 
on Thursday to 5% from 4%. The 4%orate,had 
been in effect since July 28 1927. . Closing. quetations 
for yen checks yesterday were 47.10@4734, against 
47.25@A7% on Friday of last week. Hong Kong 
closed at 4854@48 15-16, against 4814@48 7-16; 
Shanghai at 6134,@61%, against 6014@60 7-16; 
Manila at 4914, against 4914; Singapore at 56.15@ 
56 7-16, against 56.15@56 7-16; Bombay at 361, 
against 36 5-16, and Calcutta at 361%, against 
36 5-16. 


Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun- 
tries of the world. We give below a record for the 
week just past: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
SEPT. 3 1927 TO SEPT. 9 1927, INCLUSIVE. 





Noon Buying Rate for Cable Transfers to New York. 
Value ta Untied States Money. 


Sept.3. Sept. 5. | Sept.6.| Sept. 7. | Sept. 8. 


EUROPE— « g $3 & $ 
Austria, achilling ... | .14064 .14068 .14080 .14077 
Belgium, -1392 1392 .1392 
Bulgaria, lev .007232 | .007215 | .007220 
Crechoslovakia, krone .029626 | .029625 | .029628 
Denmark, krone. -_-- .2676 .2676 .2676 
England, pound ster- 

ling 4 4.8619 4.8618 
Finland, markka- --- 025183 | .025187 

.0392 0392 
.2378 .2378 
013210 | .013197 
4007 4008 
.1747 
0543 
-2638 
.1120 
0491 
.006146 
.1686 
-2685 
.1928 
.017599 


@ountry and Monetary 
intt. 





Sem. 9. 





-8606 
025188 
-0392 
-2378 
-013206 
4007 
-1746 
0544 
-2635 
-1116 
0491 
-006145 
-1688 
-2685 
-1928 
-017604 


Germany, reichsmark 
Greece, drachma. -. 
Holland, guilder.._- 
Hungary, peugo.-_ .- .1746 
0544 
.2635 
-1121 
.0492 
.006 146 
.1686 
-2685 
-1928 
.017607 


Norway, krone 
Poland, zloty 
Portugal, escudo--.- 
Rumania, leu 


Sweden, krona. _._.. 
Switzerland, franc_. 
Yugoslavia, dinar... 


-6300 
-6163 
-6073 


-6325 -6363 
6225 -6259 
-6089 6113 
6363 -6388 6425 
4831 -4838 4849 
| 4341 4355 .4370 


4304 4325 
‘4271 4292 
| 3630 [3633 3632 
| 4716 A715 A711 
| 5613 5598 | .5598 


.000097 | 
.999594 
477333 
.997750 


6194 
-6055 
6354 
4825 
4348 


4308 
4275 
-3629 
4722 
| .6598 


000124 
999938 
477333 
-997813 


-9709 
-1184 
«1208 

41.0012 


Shanghai, 
Tientsin, ta 
Hong Kong, dollar 
Mexican dollar__ 
Tientsin or Peiyang, 
dollar... 








4294 
-4260 





India, rupee 

Japan, yen 

Singapore(S.8.), dollar . 
NORTH AMER.— 





.000041 1.000179 
.999656  .999563 
477500 | .477833 
997750 .997906 


9711 9714 
-1185 -1184 
-1205 -1206 
1.0014 1.0016 


Mexico, peso. 

Newfoundland, “dollar, J 
SOUTH AMER.— 

Argentina, peso (gold)} . 

Brazil, milreis....___' . 

Chile, peso 

Uruguay, peso__. ___ 


| .9712 
«1185 
.1206 
1.0019 











er three leading institutions among the New York 
for us, we find ourselves obliged to discontinue the 


many years showing the shipments and receipts of 
eurrency to and from the interior. 

As the Sub-Treasury was taken over by the Federal 
Reserve Bank on Dec. 6 1920, it is also no longer 
possible to show the effect of Government operations | 
on the Clearing House institutions. The Federal | 
Reserve Bank of New York was creditor at the Clear- | 
ing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 





Saturday 


; Thursday, 


Sept. 8. 


Tuesday, \weanesd’p, 


Monday, 
Sept. 6. | Sept. Y. 


Sept. 5. 


Fridayr, 
Sept. 9. 


Age@recnte 
for Week. 





$ . oo ae $ ‘ s 
108.000 008 Holiday 1111.000 000 on" YAN Ey 000 93.000,000 Cr. 522 000 000 





Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from al! parts of the country in the operation of 
the Federal Reserve System’s par collection scheme. These large credit balances, 
however, reflect only a prt of the Reserve Bank's operations with the Clearing 
House institutions, as only the items payable in New York City are represented in 


the daily balances. The large volume of checks on institutions located outside of | 


New York are not accounted for in arriving at these balances, as such ehecks do 


mot pass through the Clearing House but are deposited with the Federal Reserve 


Bank for collection for the account of the local Clearing House banks. 





. rs ; of the Paris ‘Matin,’ 
Clearing House banks to keep up compiling the figures | 


el ime |Sauerwein points out, 
publication of the table we have been giving for so | League, notwithstanding the dignified role which 


| its view, 
| embodied. 
_have been willing to do is to reduce the army of oe- 
_cupation from 70,000 to 60,000, and that the last of 


The following table indicates the amount of bul- 
lion in the principal European banks: 


; 
Sept. 8 1927. 

Banks of— 
Gold. Stleer . Total. Gola. | 

— £ T £ 


£ 
England __ 151,880,444 151,880,444 155,393,226 
France a__ 147,260,559 13,680,000 160,940,559 147,375,364 1 

Germany b . 994,600 90,301,000 64,760,000 
27,230,000 131,132,600 102,256,000 
3,849,000 50,666,000 35,470,000 
2,307 .000 =. 96,000 34,978,000 
1,177,000 19,984,000 10,955,000 

20, 

12, 

10. 





Sept. 9 1926. 








Nether!'ds 
Nat. Belg. 
Switzerl'd_ 
Sweden. -. 
Denmark - 
Norway - - 


19,000 16,979.000 
85,000 12,661,000 
39,000 11,619,000 
80,000 8,180,000 


Total week 638,487,403 52,635,600 691,123,003 600,626,590 
Prev. week 636,733,783 52,627,600 689,361,383 598,898,085 


a 
9 
4 
2 
8: 
8,1 





53,723,600 654,350,190 
53,782,600 652,680,685 

a Gold holdings of the Bank of France are exculisve of gold held abroad, amounting 
the present year to £74,572,836. b Gold holdings of the Bank of ermany ape 
exclusive of gold held abroad, the amount of which the present year is £3,327,150- 
c As of Oct. 7 1924. 








Truth and Illusion About the League. 

The prediction that the withdrawal of Viscount 
Cecil from the British Cabinet would probably have 
some effect upon the future policy of the League of 
Nations, as well as upon European politics gener- 
ally, seems in a fair way to be confirmed by events. 
Taken in connection with the relinquishment by 
Senator Henry de Jouvenel of his place as a mem- 
ber of the French delegation at Geneva, Viscount 
Cecil’s action appears to have encouraged the dele- 


‘gates from some of the smaller States, who are a 


good deal concerned about the question of disarm- 
ament, to stiffen their criticism of the way in which 
League affairs are managed. Not since the League 


_was organized has a session been held which showed 
| at the outset 


so much restlessness, both on and un- 
der the surface, as has been evidenced in the meet- 


| ing of the Council which began on Sept. 1, and that 


of the Assembly which began last Monday. If the 
forecasts of correspondents are to be accepted, there 
will be some more plain speaking to match the frank 
statements already made by representatives of The 
Netherlands, Norway, Finland and Lithuania, and 


| some uncomfortable moments will be passed by Sir 


Austen Chamberlain and M. Briand, who for more 


_than a year have had things pretty much their own 
/ way where League action was involved, 
| domination of the League apears now to be rather 
| widely resented. 


but whose 


Some of the reasons for the melancholy state in 


; ere which the League finds itself have been summarized 
Owing to a marked disinclination on the part of two | 


with much force by Jules Sauerwein, foreign editor 
” jn an article published last 
Sunday in the New York “Times.” Germany, M. 
is no real support to the 


its representatives have thus far played. Germany 
accepted the Locarno treaty of mutual guaranty in 
good faith, and has counted upon the provisions of 


4 the treaty and its much-vaunted “spirit” to relieve 


it at an early date from the Allied military occupa- 
tion, a discrimination galling to its national pride, 
burdensome to its treasury, and wholly contrary, in 
to the principles which the Locarno pact 
It now knows that the utmost the Allies 


the Allied troops will not be out of the country be- 


| fore January 1935; and it is, accordingly, indisposed 


to nurture any more illusions, or to put its signature 
to any more political agreements, especially such as 
seem intended to quiet, at its expense, certain polit- 
ical anxieties of Poland or Czechoslovakia about the 


eastern Germany boundary, or prevent a union with 
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Austria, or recognize the permanence of 
corridor. 

Italy, again, in M. Sauerwein’s view, has never 
been friendly to the League since the Mussolini dic- 
tatorship was installed, but has repeatedly treated 
it in a cavalier fashion strongly suggestive of con- 
tempt. One of the points emphasized by Senator de 
Jouvenel in his letter of resignation was that the 
controversies with neighboring States in which Italy 
has engaged, such as those with Albania and Jugo- 
slavia, were never submitted to the League except in 
a purely formal way—‘“a weakness,” M. Sauerwein 
declares, “which can only encourage the Duce to 
deal with the League of Nations without deference, 
and expect from it an ever-increasing condescension 
toward his own will.” 

This leaves Great Britain and France as the only 
European Powers of the first rank actively con- 
cerned in maintaining the League. For the present, 
at least, the two, in M. Sauerwein’s opinion, will go 
on acting together, if for no better reason than that 
in each country a general election is approaching, 
and that Great Britain is in no position to oppose 
all Europe on any important matter of general pol- 
icy, but his analysis of their respective positions 
discloses, perhaps inadvertently, the fundamental 
weakness of their stand. The primary criticism 
which is being leveled at each of these Powers, both 
within and without the League, is that they have 
failed to advance by so much as a single step the 
cause of disarmament. Their answer is that, before 
they disarm, they must have security. France is 
maintaining a huge army and reconstructing its for- 
tifications on the plea that it must have security 
against Germany and its possible ally, Russia. Great 
Britain led the recent naval parley at Geneva to 
failure by insisting upon security for its overseas 
possessions and trade routes, for whose protection 
more cruisers than are possessed by all the other 
naval Powers in Europe are thought necessary. 
Spokesmen for some of the smaller Powers in the 
League, it is reported, are now pointing out the 
vicious circle in which this kind of argument re- 
volves. Neither Great Britain nor France proposes 
to disarm until each has security, of the proper 
measure of which each Power is to be the sole judge. 
But security, once it has been attained, will obvi- 
ously be a security based solely upon armaments, 
and it will disappear if the supporting armaments 
are reduced. If the plea of security before disarma- 
ment is allowed to govern, there will be no disarma- 
ment worth mentioning while the world stands, save 
among such of the weaker States as may be com- 
pelled by the greater Powers, in the interest of their 
own security, to reduce their armies or navies. 

It seems strange that M. Sauerwein, whose inti 
mate acquaintance with the European political situ- 
ation entitles his opinions in that field to respect, 
and who in addition is no stranger to this country, 
should follow his frank analysis of the plight of the 
League by an appeal to the United States to throw 
itself into the breach as the only means of saving 
the League from collapse. “We are reverting to the 
pre-war policy with hasty stride,” he declares with 
truth. “Alliances bring counter-alliances, and if 
this goes on the ].eague of Nations will be nothin,s 
more than a tribune where the Ministers of various 
Powers will come to speechify once a year. ; 
But let the United States—independent and distant 
enough to judge European quarrels dispassionately, 
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and strong enough to have great influence on the 
decisions of the Council—resume her position as 
the founder of this institution, and everything would 
at once become different.” It certainly would, and 
to our everlasting disadvantage. The political 
schemes, ambitions, plots and understandings which 
European diplomacy has hatched during the past 
five or six years, and whose step-by-step exposure 
has plunged the League into a maze of controversy, 
suspicion and recrimination which has weakened 
respect for it as‘a political organization, would be 
promptly shouldered upon the United States, and it 
would not be long before this country, notwithstand- 
ing that it is still paying for its share of the cost of 
the World War and has forgiven its war debtors 
half of their just debts, would find itself virtually 
in the position of an international policeman, called 
upon to quell every European international disturb- 
ance and to keep disorder from degenerating into 
chaos, 

M. Sauerwein’s implication that the League of 
Nations was the creation of the United States is 
quite beside the mark. The League was the creation 
of Pres. Wilson, who with no support from Congress 
and a very shadowy support from American opinion, 
forced the League upon the Peace Conference at the 
cost of concessions and yieldings in other directions 
that left the Treaty of Versailles the unhappy ar- 
rangement that it was. Once the true nature of the 
undertaking to which President Wilson labored to 
commit the United States was perceived, the Senate, 
after long and exhaustive debate, emphatically re- 
jected the Versailles Treaty. It is safe to say that 
there is to-day no considerable body of intelligent 
opinion in this country that wishes the outcome had 
been different. Precisely because the League has 
proved its helplessness in the face of European prob- 
lems, and has become merely a tool which the great 
Powers that control or patronize it have not yet 
thought well to discard, the American people have 
become increasingly of the opinion that the League 
is not an institution with which the United States 
may safely become involved. If any political chest- 
nuts are to be withdrawn from the European fire, 
America, at least, does not intend that its own fin- 
gers shall be burned. 

Unfortunately, it does not appear that the pres- 
ent session of the League, in spite of the nervous and 
critical attitude of some of the smaller States to- 
ward Great Britain and France, is likely to do any- 
thing important toward bringing about actual dis- 
armament. A resolution sponsored by the Polish 
Government, and about which the main debate 
in the Assembly is expected to turn, sets 
forth in its preamble “that war ought never to serve 
as a means of settlement for disputes between na- 
tions,” “that, therefore, a war of aggression repre- 
sents an international crime,” and “that solemn re- 
nunciation of all war of aggression would be an ex- 
cellent means of creating an atmosphere of general 
confidence eminently favorable to the procedure and 
development of the work begun along the lines of 
disarmament.” It then declares that “all wars of 
aggression are forbidden,” binds the members of the 
League to “assume the obligation to conform to this 
principle,” and invites the member States to “pro- 
ceed to the conclusion of compacts of non-aggres- 
sion, inspired by the idea that pacific means should 
be employed for the settlement of differences of 
every kind arising between States.”. If this is any- 
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thing more than pious aspiration couched in rhetor- 
ical verbiage, it would seem to imply a revival of the 
principle of the old Geneva protocol, admittedly the 
least practicable and potentially the most mischiev- 
ous of all the peace proposals that the League has 
made. Even M. Politis, the well-known Greek 
statesman and publicist, who stoutly defended the 
Council for holding secret sessions and settling con- 
troversies by “private reciprocal concessions” with- 
out bringing the issues before the League, felt called 
upon to warn the Assembly, in substance, that “reso- 
lutions outlawing wars of aggression, without defin- 
ing aggression or providing penalties against aggres- 
sion or enforcing compulsory arbitration, might 
have something of the same value as an eighteenth- 
century proclamation of the rights of man, and ac- 
ceptance would be accompanied by danger if the 
world were told that it did not add anything tan 
gible to world security.” 

No one need expect that the League of Nations 
will shortly be dissolved, or that differences of opin- 
ion among its members would disappear even if its 
methods and principles were much better than they 
are. It may well be, however, that the intense dis 
satisfaction with the treatment of the disarmament 
question may bring the League to a clear parting of 
the ways. Such a scathing arraignment of the 
League, and of the “inner circle” that runs it, as 
was made on Thursday by Mr. Hambro, President 
of the Norwegian Chamber of Deputies, can- 


not be many times duplicated by representatives of 
smaller States without either forcing some thorough- 
going reform, or else leaving the League in a posi- 
tion where its future usefulness will be entirely 
negligible. The latter outcome would be regrettable, 
for the League, despite its timorous course in polit- 


ical disputes in which the interests of great Powers 
have been involved, has performed much useful ser- 
vice as a disseminator of international information, 
and as a place where important international issues 
may, to some extent at least, be debated. Such func- 
tions, however, are a very small and incidental part 
of the purpose which the League was created to 
serve, and it is to the realization of that larger 
purpose that the statesmen of the League, under 
fire as they have not been before for their shortcom- 
ings, need now to address themselves. 








The Development of the International Mind. 

The international mind is distinctly a modern con- 
ception, and as such is sure to have an important 
place in settling the problems and adjusting the 
difficulties which confront the world to-day. Under 
the general title of “The Problems of Peace,” the 
Oxford University Press has brought out a series of 
important addresses among which are several deal- 
ing with the development of the international mind. 
The chief of these is by Alfred Zimmern of the Inter- 
national Institute of Intellectual Co-operation, and 
is of special value. He does not believe that a man 
with a distinctly international mind exists. The 
great minds of the past were not that. Plato had a 
Greek mind, Dante an Italian mind, Shakespeare an 
English mind. An international mind would be 
something between, and what is stuck between is 
generally a weakness. 

What we think of is the development of an inter- 
national attitude in the national mind. We all have 
national minds and are patriotic. What to-day is 
needed is pre-eminently an outlook that embraces 





—_ 


others. That can be developed; if we have it we can 
understand our neighbors and can play our part 
with intelligence in the affairs of world interest. 
The day has gone by for “hermit” nations, whether 
Korea and Japan, as of old, or the United States in 
the aloofness and “isolation” of the ante-bellum pe- 
riod. 

The international attitude, he shows, is not de- 
pendent upon historic or geographic relations. 
Nor is it a question of opinions. All are 
aware of the need of modifying these to-day. We 
seek to have open rather than closed minds. To such 
minds the task of facing new conditions is an attrac- 
tive adventure which has become a habit; it ensures 
growth and wisdom. With it comes intellectual 
integrity, the habit of facing all the facts and shirk- 
ing no problems, convinced that however difficult 
these may be, if enough people are thinking about 
them they will be freed from passion and bitterness 
and in time cleared up. 

People of this mind are increasing in all lands. 
They feel that they need to have this claim to intelli- 
gence. It gives them the hope of reaching opinions 
which others can share, and which as they gain 
acceptance will create public opinion and win the 
co-operation of the Government. It becomes an 
assurance of progress and peace for all. This is 
the new spirit to-day. It is like the introduction of 
the queen in the game of chess. All the other pieces 
continue to play their parts, but there is a superior 
power though with certain limitations established 
for its action. The queen in the interplay of the 
nations is an intelligent public opinion. 

The British and American peoples are especially 
interested in this attitude of mind. The English are 
given to working in committees. This develops what 
they know as common sense, an exceptional clarity 
of judgment on matters of general concern. It helps 
to action, and to the cheerful readiness and greater 
efficacy that are found in some and not in other 
peoples. The marked limitations of these others 
are their unreadiness to work with foreigners, and 
because of their very self-sufficiency a slowness in 
reaching decision in matters of joint interest which 
irritates other peoples. Common sense alone does 
not secure clear vision. 

The distinctive qualities of the United States are 
the sense of space due to extent of territory; the 
habit of organization on a large scale, and the cus- 
tom of living rather in the future than in the pres- 
ent or the past. In the situation to-day Americans 
have to face the difficulty of fitting one large frame 
into another. Large-scale organization applies 
rather to economic than to political concerns. It is 
difficult to adjust to those who have a different sys- 
tem, social and Governmental; and in our looking 
forward the future is conceived in our accustomed 
terms which we advocate for all, and for which oth- 
ers often are not ready. 

Both Britain and the United States with their 
different traditions have a common weakness; what 
Mr. Lowell called “a certain condescension toward 
foreigners.” It is so constant that even though un- 
conscious, it fortifies prejudices and disturbs inter- 
course. We both have to learn, like Puck, “to stretch 
a girdle around the world,” and have understanding 
and sympathy voyage together. 

In a second address Mr. Zimmern returns to the 
same subject. It is with reference to international 
co-operation. He said that the first task is the meet- 
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ing of minds in the co-operation of living persons, 
and the second is to improve the tools of the intellec- 
tual worker. There has been little or no organized 
contact between the world of scholarship and the 
world of government. Before the war there was no 
way of their coming together. Scholars feared re- 
striction of their freedom of thought. They did not 
realize the change that was to come with the new 
conditions in which they would need the help of 
Government, as the Government would need theirs. 

International conventions have sprung into exist- 
ence to meet this need. These now are found created 
for associations of all kinds. There is nothing to 
prevent scholars from any land meeting with all 
others in any country, as we see on all sides to-day. 
Co-operation is reaching even to libraries and mu- 
seums. Universities and schools constantly meet 
over their common interests. Their members are 
learning to understand one another, and to appre- 
ciate their fields and their attainments. An inter- 
national intellectual atmosphere is fast coming into 
existence, which is a long step in the development of 
an international mind. Among scholars the differ- 
ence of situation and action created by the war is 
no longer considered, and as never before leaders of 
thought are coming together for mutual help and a 
general advance in the extent and assimilation of 
learning, opening its resources to all. 

Sir Arthur Salter, the English economist direct- 
ing economic work in Geneva, contributes an ad- 
dress on the “Progress of Economic Reconstruction 
in Europe” as made in the last eight years, which 
throws light on the problem before us. He points 
out that there has been far too much pessimism. 
We have certainly passed well beyond the danger to 
civilization that lay in the direct effects of the war. 
What danger there is will either be through follies 
which cannot be reached by war, or through the 
greater folly of falling into another war. The total 
production of the world, its wealth and its average 
income in 1924 were as great as before the war. 
There is need enough to-day; but it does not appear 
in lack of material resources or in the ability re- 
quired to deal with them; nor in that there is a world 
surplus of population, or that men have lost their 
willingness to work. The destruction wrought by 
the war is far less serious in fact or in well-being 
than is generally supposed. The debts of a country, 
troublesome as they have been as an element of dis- 
organization, are not beyond that fact a major ele- 
ment in causing such impoverishment as exists. The 
chief evil is that the disorganizatio1 due to the war 
is responsible in almost every country for lowering 
the standard of living and the standurd of prosperity 
and comfort that would otherwise have been at- 
tained. 

The easy and frictionless exchange of goods is 
what was destroyed. This interchange was the basis 
of prosperity, and the arrest of this by the impedi- 
ments and maladjustments of the war is the great 
injury. Depreciation of currencies, diversity of 
economic policies, the bondage of tradition and long 
established custom have been the chief causes. Great 
progress is now making in settling thes» difficulties. 
One by one individual States are adjusting their 
economic and financial interrelations. (treat States 
have already risen or been helped out of their dis- 
organization and are well on their way to re-estab- 
lishment. Their success guides and inspires others. 
Stability of currency has, for example, in large 





measure been secured. There was not in January 
1926 a single currency that was more than 5% lower 
than its value in January 1924. There has been set- 
back in some directions the past year, though that 
seems only an eddy and is already passing, it may 
be hoped. 

Unquestionably much remains to be done in the 
way of that freedom of intercourse throughout the 
world which is so necessary, and also in the read- 
justment of industry as between producers and cus- 
tomers. But there is steady progress in both direc- 
tions. A building up from the bottom of civilization 
and man’s advancement in the future seem assured 
unless war should again ensue. That could only end 
in a peace that would mean general ruin. This may 
be taken as the ultimate appeal for the international 
mind. 

An address at the end of the list, on “National 
Sovereignty,” by Prof. H. J. Laski of the London 
School of Economics, reinforces what Mr. Zimmern 
and Sir Arthur Salter have said. He emphasizes the 
danger that would exist if in any community there 
was a power that demands therallegiance of men on 
any other consideration than equity. This has sig- 
nificance, in view of the rise of autocratic Govern- 
ment in some States, and the thought in some minds 
that their success will arrest democratic progress in 
the world now opening. 

The danger does not seem serious, as autocracies, 
however brilliant, are brief, and sovereignty, in 
its usual form, means only this. In spite of all its 
limitations and failures, ours is a Christian civili- 
zation; and that rests upon an international mind 
with a sovereignty so real and vision so wide, and 
love so embracing, that it creates an unchanging 
attitude of blessing for all, and is the ultimate 
guaranty of every effort to bear witness to it or de- 
voted to bringing it about. 








Old Men in Business. 

A young man, William E. Kerrish of Wollaston, 
Mass., writing to the Editor of the New York 
“Times” has some very pertinent things to say about 
old men in business. We quote a part of his short 
letter: “If we have no place in business or industry 
for those of mature years, it seems that we have 
need of refocussing our entire viewpoint in the mat- 
ter. We need the quick action of youth to keep pace 
with modern conditions. But we also need the poise, 
the experience and the repose which those of mature 
years can bring. The true strength and constructive 
thought which among ordinary men are the marks of 
full mental and physical maturity cannot be dis- 
pensed with for any length of time. To attempt to 
do so is an unwarranted extravagance, and one for 
which we must in the long run pay a great price in 
the loss of economic stability.” That a young man 
should take it upon himself to write a public letter 
upon this subject shows a thoughtful attitude to- 
ward affairs that is quite commendable. Those who 
knew Dr. Osler aver that he was in a joking mood 
when he said “all men over sixty years of age ought 
to be chloroformed.” It is said he was then more 
than sixty years of age. The chance remark caused 
a wide controversy and the names of many great 
men, who had done their best work after sixty, were 
invoked to prove the falsity of the charge. 

Age may not be pleasant, but it is at least honor- 
able. And if we are not to establish old age pen- 
sions we must not throw old men out of the way of 
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earning a living or increase our homes for the aged. 
It may be true, as an old man once remarked, “who 
cares for an old man”? But they are not respon- 
sible for the coming on of old age and those who 
talk insistently of “the humane” must consider their 
condition. Every man ought to lay up fortune for 
his declining years, but not every man can. We 
think, however, this young man has struck the true 
note in the matter when he puts it on a purely eco- 
nomic basis. It is easy to prove that many men 
already old in years are the guiding spirits of great 
enterprises. But it would be difficult to imagine 
all business in the hands of young men without in- 
heritance from the experience of founders who have 
builded wisely and well. It is proper that youth (in 
the sense here used) should inherit. Age is iney- 
itable. It has its infirmities. But many old men 
are young in the economic sense, and a few young 
men are old. Old men can rule too long; and young 
men can become too eager for their inheritance. 

Unfortunately, it is a custom with some managers 
to discharge or displace old employees at a certain 
age. There has grown up in this “managerial 
world” a feeling that the rush and push of modern 
business has no place for old men. And as our let- 
ter writer asks, is it well with business when it 
lacks poise, experience and repose? We shall per- 
haps answer this question in a few years when the 
present rush and push has run its course. We af- 
firm without hesitancy that neither the world nor 
any business owes a man “a living” independent of 
his work and worth. But “business,” after all, is 
only an aggregation of individual co-operating 
(and it may be through competition) in the neces- 
sary task of making a living, and in this sense it is 
sheer desertion when a capable man is cast off be- 
cause of his age. If, as very well may ensue, age has 
incapacitated a man for the particular work he is 
doing, in a large concern, another place may per- 
haps be found for him, or some other means devised 
for his welfare. 

Sitting in a beautiful park in a far Western city 
in a casual talk with an old gentleman, as we judged 
about eighty years of age, he told us this story: 
“For more than forty years I was an engineer on a 
railroad. I had a short run. I liked my work be- 
cause it gave me time to study certain things that 
interested me. For years now I have received a 
gratuity from the road, though through my saving 
habits I could live without it. I come out here 
every year to enjoy the climate. The other day a 
man, a stranger, came to me and said: “Mr, y 
I have been sent here to hunt you up and to ask you 
if there is anything the company can do for you? 
I was surprised and answered, ‘I know of nothing. 
I now enjoy a gratuity from the company. I can 
think of nothing more that can be done. I am get- 
ting along very well. Then I said, but suppose there 
was something the company could do, what then? 








The reply was : “Well, the company sent me espe- 
cially to talk with you, and if there is anything lack- 
ing in your welfare that gives the company an oppor- 
tunity to help you in a reasonable way, I am sure it 
would be done with pleasure. You had a good rec- 
ord and you have not been forgotten.” He mused 
awhile, then said: “And yet they say corporations 
have no souls—I suppose there are a hundred men 
in this city at this time who are similarly situated.” 
We think it is fair to say, though the same will 
apply to other companies, that the company here re- 
ferred to was the Pennsylvania Railroad Co. 

Now, then, is not this example a proof of the eco- 
nomic worth of considering old age in the conduct 
of industry? It must be, because when a man enters 
the employ of a great enterprise or industry he 
knows that a lifetime of service will not go un- 
rewarded. Our people ride extensively on trains. 
Always at the throttle is this trained engineer, 
whether we think of him or not. He works for us as 
well as for the company. We know of no outside 
interest that will care for him after he retires. Ex- 
perience up to the point of actual disability is valu- 
able to the people and valuable to the road in its 
reputation for care in the running of its trains. Is 
it economic good management to forget these things 
in the interest of rush and push? And the truth ap- 
plies to all kinds of business. Of course, in the case 
cited there was a retiring age, but it was accom- 
panied by an allowance. It is the man and his rec- 
ord that is to be taken into account. In the ordinary 
industries where not so much is at stake, it must be 
uneconomic as well as unethical to thrust old men 
aside simply because some swift young man prom- 
ises by new methods to get “more business.” We 
think if the records were available it would be shown 
that many a stable business has been turned topsy- 
turvy, if not wrecked, by the managerial fad of in- 
troducing “young blood.” Young men are valuable, 
but they ought to remember that their egotism nour- 
ished by patent remedies for making thing “go” 
sometimes acts like a monkey wrench thrown into 
the machinery. 

Old men ought to bear age gently, gracefully. The 
heat of the battle is passed. The “fortune” is made 
or it never will be made. The business is in “good 
running order,” or there is only time to reduce its 
proportions or to make it safe. Old men should be 
willing gradually to release authority, to impose 
more and more of responsibility on associates who 
are younger and sons who are to inherit. For the 
rest there is time now for reflection, for the clear 
contemplation of the place the one business, and all 
business, should occupy in the affairs of men. And 
above all, there is time for reflection on self, on the 
spiritual man, who, having done his duty to his fel- 
lowman, may look forward, not through scientific 
eyes, but with spiritual eyes to that future unfold- 
ing which is yet to come. 








As was the case in June, our compilation of the 
gross and net earnings of United States railroads 
for the month of July makes an unfavorable show- 
ing in both the gross and the net earnings as com- 
pared with the corresponding period a year ago, but 
in much more pronounced fashion and to a greatly 





Gross and Net Earnings of United States Railroads 
for the Month of July 
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increased degree. As a matter of fact, in the extent 
of the losses disclosed, in gross and net alike, the 
exhibit is one of the poorest we have been obliged 
to record for a long, long while. In the gross, the 


falling off reaches $48,297,061, or 8.67%, and in the 
net $35,436,548, or no less than 22.03%, as will be 
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seen from the following, 
totals for the two years: 
Month of July (182 Roads)— 1927. 


giving the comparative 


1926. Inc. (+) or Dec. (—). 





Miles of road. .......-.-..- 238,316 237,711 +605 0.25% 
Gross earnings. .-.........- $508,413,874 $556,710,935 —$48,297,061 8.67% 
Operating expenses. __...___ 382,975,540 395,836,053 —12,860,513 3.25% 
Ratio of expenses to earnings 75.33% RE § «—_ eccalestene) Lgeaie 

Net earnings............ $125,438,334 $160,874,882 —$35,436,548 22.03% 


At the outset it is to be noted that the month 
contained five Sundays, leaving only 25 full work- 
ing days, after allowing for the 4th of July holiday, 
common to both years. Last year, with only four 
Sundays and the Independence Day holiday, the 
number of full working days was 26 days. The loss, 
however, of this single working day does not count 
for as much as generally supposed. The railroads 
do not shut down completely on Sundays, except, 
perhaps, on some very short local lines having lit- 
tle or no connection with outside systems. Passen- 
ger traffic goes on the same as before, and may even 
be increased by reason of Sunday holiday-making 
and special excursion trains. Through passenger 
traffic between different sections of the country 
and between the different large cities suffers no in- 
terruption at all. It is only the freight trains that 
stop running and only the freight traffic that is 
reduced to a minimum or eliminated altogether. The 
loss of revenue involved, therefore, in the cutting 
out of one workday during the month is relatively 
small—probably not to exceed 2@3%. On the other 
hand, as we have seen, the falling off in gross earn- 
ings has actually been 8.67%, or from two to three 
times the decrease that can be attributed to the loss 
of a working day during the month. 

It is hence necessary to look elsewhere for an 
adequate explanation of the poor exhibit of earnings 
for the month—bad in the case of the gross, and 
still worse in the case of the net, owing to the in- 
ability to reduce expenses proportionately to the 
decline in traffic and gross revenues. A variety of 
considerations can be urged as furnishing the proper 
explanation. The strike at the union bituminous 
coal mines in various parts of the country, which 
began April 1 and is still effective, may be referred 
to as accounting for some portion of the falling off 
on the roads particularly affected. Allusion may 
also be made to the fact that in the case of the an- 
thracite carriers, coal mining a year ago was swollen 
to an unusual degree by a desire to make up, as far 
as possible, for the big loss in anthracite production 
sustained during the long antecedent period of 
strike at the mines which had extended over a period 
of nearly half a year, beginning with Sept. 1 1925 
and terminating towards the end of February 1926. 
As against this, mining of anthracite in July the 
present year was below the normal even for the sum- 
mer season, making, therefore, a strikingly unfavor- 
able contrast. It may likewise be urged that cer- 
tain roads serving the bituminous regions where 
mining is conducted on a non-union basis, such as 
the Ches. & Ohio, the Norf. & West., and the Vir- 
ginian Railway, which had a special advantage last 
year in the circumstance that the strike at the Brit- 
ish mines created a large foreign demand for coal, 
lost that advantage in the present year in the com- 
plete absence of such foreign demand, while the loss 
on that account could not be made good the present 
year even though our own soft coal strike occasioned 
a new demand upon the non-union mines. It may 


furthermore be contended that in the Southwest 
business has not entirely recovered from the effects 
of the floods in the Mississippi Valley, which caused 





such havoc in the spring of 1927, and furthermore 
that the winter wheat crop the present season in a 
number of States in that part of the country fell 
much below the extraordinarily heavy crops of last 
year in the same territory. 

All of these may be cited as having contributed te 
bring about the large shrinkage in revenues which 
occurred in July of the present year. But one and 
all combined do not suffice to account for the very 
large and general losses with which we are con- 
fronted, extending to all sections of the country and 
to all classes of roads. Only an all-pervading in- 
fluence of wide sweep and taking the whole country 
in its embrace can be deemed as furnishing the 
answer sought. And this influence is unquestion- 
ably found in the trade reaction which the country 
has experienced ever since the spring of the year, 
and which in July reached proportions far beyond 
what any one had looked for. A few illustrations 
will serve to show how widespread the falling off in 
earnings has been. Beginning with the great East 
and West trunk lines, serving the manufacturing 
districts in the Middle and Middle Western States, 
we find the New York Central recording $2,461,508 
decrease in gross and $1,349,901 in net. This is for 
the New York Central itself. When we include the 
various auxiliary and controlled roads, the decrease 
amounts to $3,542,883 in gross and $1,934,269 in net, 
The Pennsylvania Railroad, on all the lines directly 
operated east and west of Pittsburgh and Erie, 
shows $4,030,670 loss in gross and $1,775,830 in net. 
The Balt. & Ohio has lost $1,870,841 in gross and 
$1,900,592 in net. Among the anthracite carriers 
the Lehigh Valley reports $1,970,904 loss in gross 
and $1,632,248 in net; the Del. & Hud. $811,613 in 
gross and $710,918 in net; the Del. Lack. & West. 
$1,103,560 in gross and $415,635 in net; the Reading 
$1,210,594 in gross and $1,007,339 in net; the Cent. 
of N. J. $663,124 in gross and $495,694 in net; the 
Erie $345,868 in gross and $6,232 in net. 

Passing to the western half of the country, the 
Union Pacific System shows a shrinkage of $1,399,- 
531 in gross and of $878,829 in net; the Southern 
Pacific $1,200,617 in gross and $1,267,148 in net; the 
Atchison $3,968,988 in gross and $4,378,966 in net; 
the Missouri Pacific $717,944 in gross and $225,992 
in net; the St. Louis-San Francisco $1,103,582 in 
gross and $766,648 in net; the Mil. & St. Paul $560,- 
912 in gross and $1,255,600 in net; the Chic. & North 
West. $839,716 in gross and 381,367 in net; the Rock 
Island $1,493,072 in gross and $1,286,247 in net; the 
Great Northern $537,272 in gross and $439,097 in 
net; the Northern Pacific $777,482 in gross and 
$542,688 in net. 

In the South the returns have been poor all along 
because of the business depression prevailing in that 
part of the country and the returns for July form 
no exception to the rule. The Southern Railway 
system has fallen $1,354,752 behind in gross and 
$1,088,715 in net; the Atlantic Coast Line $1,623,292 
in gross and $968,267 in net; the Florida East Coast 
$736,143 in gross and $550,724 in net; the Louisv. & 
Nashv., which has benefited by the increase in the 
shipments of non-union coal, 418,673 in gross and 
$675,184 in net; the Seaboard Air Line $495,401 in 
gross and $260,412 in net, and the Central of Geor- 
gia $613,072 in gross and $330,564 in net. 

These illustrations could be continued indefinitely, 
and they make it plain that only a deep underlying 
cause like trade depression, operative all over the 
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country, could have brought about such large and 
general losses. It is worth noting, too, that no such 
great contraction in traffic movements as the fig- 
ures cited indicate was foreshadowed in the weekly 
statements of car loadings given out by the Car Ser- 
vice Division of the American Railway Association 
and which are quite commonly relied upon as fur- 
nishing a true index to the course of railway traffic. 
For the five weeks ending July 30 these returns 
showed car loadings of railroad revenue freight ag- 
gregating 4,935,397 cars in 1927, against 5,213,759 
cars for the corresponding five weeks in 1926, a de- 
crease of only 278,362 cars, or no more than 5.5%. 
How out of line these car loadings were as an indi- 
cation of the true situation appears when this small 
decrease of 5.3% in the car loadings is compared 
with the actual losses in gross as reported by the 
railroads, running from two to five times that fig- 
ure. Ample evidence of the setback in trade is fur- 
nished, however, by other statistics. We may take 
for an instance the figures of steel production. The 
American Iron & Steel Institute calculates the out- 
put of steel ingots in the United States for July 
1927 at 3,178,342 tons, against 3,634,993 tons in July 
1926, a decrease of 456,651 tons, or 12.6%. It de- 
serves to be pointed out, moreover, as proving how 
more pronounced the recession in trade has been in 
1927 than it was in 1926, that while last year the 
monthly output of steel ingots fell from a maximum 
of 4,468,617 tons in March to 3,634,993 tons in July, 
in 1927, on the other hand, the decline was from 
4,499,092 tons in March to only 3,178,342 tons in 
July. The statistics of automobile production tell 
a similar story. In July 1927 the output of motor 
vehicles (passenger cars and trucks) in the United 
States was only 263,406, against 354,394 in July 
1926, a decline of over 25%. 

In the following we show all changes for the sep- 
arate roads for amounts in excess of $100,000, 
whether increases or decreases, and in both gross 
and net. It will be observed that the increases of 
$100,000, or over, are only four in the case of the 
gross and five in the case of the net, while the de- 
creases number 78 in the case of the gross and 72 in 
the case of the net: 


PRINCIPAL CHANGES IN GROSS EARNINGS FOR THE MONTH 
OF JULY 1927. 


Increases. | Decrease. 
Kan City Mex & OrofT_. $251, 326 Dul Missabe & Northern 502 ,955 
Hocking Valley______-_- 207 6 Detroit Toledo & Lronton 500,515 
Los Angles & Salt Lake__ 203, B58 Seaboard Air Line_.-_--- 495,401 
N Y Chicago & St Louis - 183 ,862 forerery Central...... 488 ,902 
——_———_— C & St Louis... _..- 468,188 
Total (4 roads) -..---- $846,419 Virginian ie ince a 433,276 
Louisville & Nashville- __ 418,673 
Decrease. |Chicago & Alton______-_ 391,281 
Pennsylvania ____-..._- $4. 030,670 Elgin Joliet & Eastern --_ 369 945 
Atch Top & Santa Fe (3) 3,968,988] Boston & Maine________ 355,510 
New York Central... _ a2 ‘461,508  f see 345,868 
Lehigh Valley......___- 1.970. 904} Chicago Great Western __ 29,608 
Baltimore & a - 1,870 "841 International Great Nor _ 312,051 
Norfolk & Western_-___ 1,755,349 | Yazoo & Miss Valley -__ 305,238 
Atlantic Coast Line--__- 1,623,292 | Wheeling & Lake Erie-___ 297 ,823 
Chic R I & Pac (2)__-__- 1,493,072| Union RR (Penn) -_-_-_-_-_- 276,951 
Union Pacific (4)_------ 1,399,531 | Illinois Central_________ 275,248 
Chic Burl & Quincy... 1,254,274 Ed & Brazos Valley _ 263,105 

ale ce hakane a 1,210,594) Western Maryland-_-___ 255,1 

Reushara Pacific (2)--.- 1,200,617| Colorado & Southern (2) 250,4 
St Louis San Fran (3)--- 1,103,582} Mobile & Ohio_________ 228,162 

Del Lackawanna & West _ 1,103,560| Western Pacific_______ _ 204,11 
Southern Railway Co___ b1,037,932| Denv & = Grande West 194,446 
Missouri Kansas Texas (2 ) 868.654 . YS SL ee 186,926 
Chicago & North W estern 839,716| Buffalo Roch & Pitts___ 181,005 
Chesapeake & Ohio- ---- 825,010| Georgia Southern & Fla_ 180,186 
Delaware & Hudson---_- 811,613|N Y Ontario & Western _ 173 ,030 
Northern Pacific. -~.---~-- 777 ,482 | Northwestern Pacific___ 161,501 
Florida East Coast_-__- 736,143 | St Louis Southw (2)_____ 159,083 
Missouri Pacific. --.----- 17,944| Rich Fred’kb & Pot. 152,798 
I A tlic pate an ade 679,792 | Nashville Chat & St Louis 151,057 
Central of N J__.------ 663,124) West Jersey & Seashore_ 148,500 
Bessemer & Lake Erie- -- 61,561 | Duluth & Iron Range_-__ 139,06: 
Central of Georgia---_--- 613,072 | Chic & East Ilinois-_-____ 129,283 
Chic Mil & St aoe edae 0,912| Norfolk Southern--_--_- 113,625 
ores Northern. ._._..- 537 ,272 ——_—_—_— 
NYNH& Hartford..~ 28 885 Total (78 roads) ----_-_ $47 324,739 





a These figures merely cover the operations of the New York Centra) 
itself. Including the various auxiliary and controlled roads, like the Michi- 
gan Central, the ‘‘Big Four,’’ &c., the result is a decrease of $3,542,883. 

b This is the result for the Southern Railway proper, including the Ala- 
bama Great Southern, the Cincinnati New Orleans & Texas Pacific, the 
Georgia Southern & Florida, the New Orleans & Northeastern and the 
Northern Alabama, the whole going to form the Southern Railway System, 
the result is a decrease of $1,354,752. 








PRINCIPAL CHANGES IN_NET EARNINGS FOR THE MONTH 
OF JULY 1927. 


Increas Decr . 
NY&NHQ& Hartford. $285, 733 | Great Northern - - - ----- 439 ,097 
PELE ALE 203,043 Western Pacific-- ------ 419,164 
NY Chicago & St Louis- 184,841 | Del Lack & Western_--__ 415,635 
Central Vermont- ------ 147,202 Chicago & North Western 381 367 
Kan City Mex Ori of Tex 105,630 0 a. Sit Rmaaiaiee oe Bae 
Total (5 roads)..-...-- $926,449 Clev Cin Chic & St L__-_ 297 ,671 
| Denv & Rio Grande West 72, 
Decrease. | Det Toledo & Ironton. _- 265,707 
Atch Top & Sente Fe (3) $4,378,966 Seaboard Air Line... __ 260,412 
Baltimore & Ohio-.-.-.--.- d 5 Elgin Joliet & Eastern__ 260, 
a ah A a an eels 1,775,830 | C Great Western_ 246 
4 ee 632,243 | Michigan Central______ 239,457 
Norfolk & Western_-___- 1,581,528 Internat’. Great Northern 3,86. 
New Y Central_-_.._- 1,349,901|M i x 
Chic R I & Pae (2)----- 1,286,247 | Buffalo Roch & Pittsburg 219,236 
Southern Pacific (2).... 1,267,143| Long Island____..____ _ 214,867 
Chic Mil & St Paul____- 255.600 Northwestern P- | a 201,388 
ome papas & Quincy. 1,028,337 Wheeling & Lake Erie_-__ 174,554 
GRE A ' ,339 | Term Ry Assoc of St L_- 155,432 
Neate Coast Line- ---- Trinity & Brazos Valley_ 154,007 
Southern Railway Co.._ b881.070| Yazoo & Miss Valley____ 151,352 
Union Pacific (4)----.-.-- 878,829 od St Paul M & O____ 149,175 
St Louis San Fran (3)--- 766,648 N Y Ont & Western. __ 148,710 
Delaware & Hudson-_--_- 710,918 New Orl Tex & Mex (3) - 144,158 
Bessemer & Lake Erie_-__ 705,906' Duluth & Iron Range--__ 142,783 


Louisville & Nashville-- 


675,184' Chicago & A 
Dul Missabe & Northern 589 


,604 Mobile & onic sae 137 ,007 





Florida East Coast_____ 550,724| Lehigh & New — en eae 134,412 
Northern Pacific. --_-__-- 542,688' Union RR (Penn)--_--_-_ 133 ,327 
Chesapeake & Ohio---_-- 524,680 | Indiana pase eb 5,558 
Central of New Jersey -- 495,694| Pitts & West Va__...__-_ 114,743 
oy Kan Texas (2)-_ 467. 414) Nash Chat & St Louis ~~ 4 

Colorado & Southern (2)-_ ety Total (72 roads) -.-.__-_- $35,577,117 


a These figures merely -. .. the operations of the New York Central 
itself. Including the various auxiliary and controlled roads, like the 
Michigan Central, the Big Four,’’ &c., the result is a decrease of $1,934,269. 

b This is the result for the Southern Railway proper, including the 
Alabama Great Southern, the Cincinnati New Orleans & Texas Pacific, 
the Georgia Southern & Fiorida, the New Orleans & Northeastern, and the 
Northern Alabama, the whole going to to form the Southern Railway System 
the result is a decrease of $1,088 


While in no manner qualifying the importance or 
significance of the present year’s heavy losses in 
gross and net alike, it deserves, nevertheless, to be 
pointed out that these 1927 losses come after very 
substantial gains in both gross and net in each of 
the two years preceding. In July 1926 our compila- 
tion showed $33,875,085 gain in gross and $21,435,- 
011 gain in net, while in July 1925 our tabulations 
registered $40, 595, 601 increase in gross and $27,819,- 
865 increase in net. On the other hand, however, 
it is equally important to bear in mind that in July 
1925 comparison was with heavily diminished earn- 
ings in 1924. The latter, as has been so many times 
pointed out in these columns, was the year of the 
Presidential election, when such a very decided 
slump in business occurred, and this was reflected 
in heavily diminished traffic over the country’s 
transportation lines, large and small. So decided 
was the slump in business at that time, and so great 
the falling off in railroad traffic, that our July com- 
pilation recorded a falling off in gross earnings of 
53,017,158, or 10. 02%; and a falling off in net of 
$9,601,754, or 7.86%, as compared with the year 
preceding (1925). This last, though was a year of 
very active business, when the railroads enjoyed—at 
least in the great manufacturing districts of the 
East—the very largest traffic movement in their en- 
tire history. Our tables then recorded the pro- 
digious gain of $91,678,679 in gross and of $18,392,- 
282 in net. However, if we go still further back, we 
find that the 1923 gain in gross itself followed losses 
in both 1922 and 1921, though the gains in net were 
continuous, extending through 1921 and 1922, even 
while the gross earnings were declining. Our tabu- 
lations for July 1922 showed a decrease of $19,960,- 
589 in the gross, with $1,964,485 increase (1.95%) 
in the net. The reason for the poor showing in that 
year was that the strike at the unionized coal mines 
of the country, which had been such a disturbing 
factor in the months preceding, not only continued, 
but that its adverse effects were greatly empha- 
sized by the fact that on July 1 the railroad shop- 
men had also gone on strike and that this led to 
acts of violence on the part of the men who quit 
work, or their sympathizers, to prevent others from 
taking the abandoned jobs, with the result of inter- 
rupting railroad operations and in some instances 
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even preventing the movement of coal from the non- 
union mines. It should not be forgotten, either, that 
it was on July 1 of that year that the 10% horizon- 
tal reduction in freight rates promulgated by the 
Inter-State Commerce Commission went into effect. 
There was at the same time a reduction of about 
7@8% in the wages of the shop crafts employees 
and the maintenance of way men, but the benefit 
that might have accrued from this was, of course, 
vitiated by the shopmen’s strike, which increased 
expenses rather than decreased them. The previous 
year there had been a reduction in wages of 12% 
effective July 1 1921, but this in turn followed 20% 
increase in wages put in effect by the Labor Board 
on July 1 1920 immediately after its advent to 
power. 

Not only did the 1923 gain of $91,678,679 in gross 
earnings follow $19,960,589 loss in July 1922, but 
this latter in turn followed an antecedent loss of 
no less than $66,407,116 in July 1921, as compared 
with July 1920. On the other hand, the loss in 1921 
was attended by a prodigious saving in expenses, 
with the result of bringing a gain of $84,615,721 in 
the net at that time. The contraction in expenses 
amounted to no less than $151,022,837, and while 
due in part to the shrinkage in the volume of traffic 
owing to the intense business depression prevailing, 
it was in no small degree the outgrowth of dire 
necessity, the railroads being obliged to practice the 
utmost saving and economy to avert bankruptcy 
after the enormous additions to expenses forced upon 
them in the year preceding, during the period of 
Government control. The truth is, prior to 1921 
expenses had been mounting up in such a prodigious 
way that in 1920 net earnings had got down to a 
point where some of the best managed properties 
were barely able to meet ordinary running expenses, 
not to mention taxes and fixed charges. And it is 
the inflated expense accounts of these earlier years 
that have furnished the basis for the savings and 
economies effected since then. As an indication of 
how expenses had risen in 1920 and prior years, we 
may note that in July 1920, though our tables 
showed $65,975,059 gain in gross, they registered 
$69,121,669 decrease in net, while in July 1919 there 
was a falling off in both gross and net—$14,658,220 
in the former and $55,352,408 in the latter. In the 
following we furnish the July comparisons back to 
1906. For 1910, 1909 and 1908 we use the Inter- 
State Commerce Commission’s totals, since in those 
years they included all the minor roads and were 
more comprehensive than our own figures, but for 








! 
| Gross Earnings. | Net Earnings. 
Year. | 
| Year | Year | Ine. (+) or | Year | Year Inc. (+) or 
| Gtiren. Preceding. | Dec. (—). | Gtven. | Preceding.| Dec. (—). 





July. | g 3 ¥ x x 3 
1906 - - -/129,386,440 114,556,367 + 14,380,073, 42,808,250 36,718,416, +6,089,834 
1907 -- -|137,212,522 118,666,092 + 18,546,430) 41,891,837, 39,448,771] +2,443,066 
1908 _- .|195,246,134 228,672,250 —33,426,116] 67,194,321| 75,679,805, —8,485,484 
1909 - --|219,964,739 195,245,655 + 24,719,084) 78,250,772] 67,267,352 + 11,083,420 
1910 __ -|230,615,776 217,803,354 + 12,812,422) 73,157,547| 77,643,305, —4,485.758 
9111 _--\224'751,083 226,306,735, —1.555,652| 72,423,469) 72,392,058, + 31,411 
1912 __ .|245,595,532 222,587,872, + 23,007,660! 79,427,565) 70,536,977, +8,890,588 
1913 __ -|235,849,764 223,813,526, + 12,036,238) 64,354,370) 67,620,157, —3,265,787 
1914 __.|252,231,248 261,803,011) —9,571,763| 75,349,466) 76,358,377, —998,911 
1915 _. -|262,948,115 260,624,000 + 2,234,115) 87,684,985, 77,833,745, +9,851,240 
1916 -- -|308,040,791 263,944,649) + 44,096,142)108,709,496) 88,421,559 + 20,287,937 
1917 __ -|353,219,982 306,891,957 + 46,328,025)111,424,542 108,293,945, +3,130,597 
1918 __-|463,684,172 346,022,857) + 117661 315)144,348,682|109,882,551|+34,466,131 
1919 __ 454,588,513 469,246,733 —14,658,220| 96,727,014152,079,422—55,352,408 
1920 _ _ 467,351,544 401 376,485 +65,975,059| 18,827,733) 87,949 ,402,—69, 121 669 
1921 __ 460,989,697 527,396,813 —66,407,116, 99,807,935! 15,192,214/ +84 615,721 
1922 __ _/442,736,397 462,696,986 —19,960,589|102,258,414/100,293,929 + 1,964,485 
1923 ___\534,634,552 442,955,873] + 91 ,678,679|121 ,044,775|102,652,493' + 18,392,282 
1924 __ 480,704,944 534,222,102 —53,517,158/112,626,696|122,228,450| —9,601,754 
1925 __ -|521,538,604 480,943,003 + 40,595,601|139,606,752|111,786,887| + 27,819,865 
1926 - - -|555,471,276)521,596,191| + 33,875,085)161,079.612)139,644,601 |+21,435,011 
1927 __ _'508,413,874 556,710,935 —48,297 061 125,438,334/160,874,882 —35,436,548 


Note.—In 1906 the number of roads included for the month of July was 90; in 1907, 
82; in 1908 the returns were based on 231,836 miles of road; ‘n 1909, 234,500; in 1910, 
238,169; in 1911, 230,076; in 1912, 230,712; in 1913, 206,084; in 1914, 235,407; in 
1915, 243,042; in 1916, 244,249; in 1917, 245,699; in 1918, 231,700; in 1919, 226,654; 

pn 1920, 220,459; in 1921, 230,991: in 1922, 235,082; in 1923, 235,477; in 1924, 235,145; 
in 1925, 236,762; in 1926, 236,885; in 1927, 238,316. 











the preceding years (before the Commerce Commis- 
sion began to require returns) we give the results 
just as registered by our own tables each year—a 
portion of the railroad mileage of the country being 
then always unrepresented in the totals owing to the 
refusal of some of the roads in those days to furnish 
monthly figures for publication. 

When the roads are arranged in groups, or geo- 
raphical divisions, according to their location, we 
find just what would be expected in view of what 
has been said above, namely that every district— 


‘astern, Southern, Western—and every region in 


each of the districts shows diminished gross earn- 
ings and every district also with all its several re- 
gions, excepting alone the New England region, a 
decrease in the net. Our summary by groups is 
as follows. As previously explained, we now group 
the roads to conform with the classification of the 
Inier-State Commerce Commission. The boundaries 
of the different groups and regions are indicated in 
the footnote to the table. 


SUMMARY BY DISTRICTS AND REGIONS. 
District & Region— . 


Gross 
Juiy— 





Earnings—— 


$ $ Inc. (+) or Dec. (—). 
Eastern District 1927. 1926. $s % 
New England Region (10 roads) 22,374,473 23,483.087 —1,108,614 —4.72 
Great Lakes Region (34 roads) 92,663,580 101,179,740 8,516,160 —8.43 
Central Eastern Region (31 roads) _.117,600,254 128,422,048 10,821,794 —8.41 
Total (75 roads) 232,633,307 253,084,875 —20,446,568 —9.09 
Southern Dis rict 
Southern Region (30 roads) 63,831,766 70,381,073 6,549,307 —9.31 
Pocahontas Region (4 roads). - 22,746,315 25,912,745 3,166,433 —12.22 
Total (34 roads) 86,578,081 6,293,821 9,715,740 —10.09 
Western District 
Northwestern Region (18 roads) 61,036,907 65,412,903 —4,375,996 —6.69 
Central Western Region (22 roads) 84,282,695 92,521,207 —9,038,512 —9.64 
Southwestern Region (33 roads) 44,877,884 49,598,129 4,720,245 —8.52 


Total (73 roads) 189,197,486 207,332,239 —18,134,753 —8.74 
Total all districts (182 roads) -._.508,413,874 556,710,935 —48,297,061 —8.67 


Dist. Regiton— Mileige --— ——Net Earntngs— ——-———_——— 

July 1927. 1926. 1927. 1926. Inc. (+) or Dec. (—). 

Eastein Disirict ~ $ $ % 
New England 7,376 7,456 6,04! 677 5,640,224 +401,453 +7.11 
Great Lakes- - - . 24,954 24,982 22,906,076 28,193,323 5,287,247 —18.75 
Central Eastern... 27,119 27,106 28,879,138 —7 ,324,389 —20.23 


36,203,527 


Total- -- 59,449 59,544 57,826,891 70,037,074 12,210,183 —17.44 
Southern Dist. 


Southern _ - - - - 39,368 39,109 13,397,239 17,891,007 —4,493,768 —25.12 

Pocahontas - - - 5,607 5,604 7,890,510 10,465,458 —2,574,948 —24.61 
Teer. ...%. 44,975 44,713 21,287,749 28,356,465 —7,068,716 —24.93 
Western Dist. 

Northwestern.__. 48,492 48,588 14,887,184 18,877,374 -—3,990,190 —21,14 

Central Western_.. 51,304 50,988 20,928,131 29,831,025 —8&,902,894 —29.85 

Southwestern._... 34,096 33,878 10,508,379 13,772,944 -—-3,264,565 —23.70 
TL: ;\>eoen 133,892 133,454 46,323,694 62,481,343 —16,157,649 —25.86 


Total all dists. 238.316 237,711 125,458,344 160,874,882 35,436,548 —22.03 

NOTE.—wWe have changed our grouping of the roads to conform to the classifi 
cation of the Inter-State Commerce Commission, and the following indicates the 
confines of the different groups and regions: 


EASTERN DISTRICT. 

New England Regiton.—This region comprises the New England States. 

Great Lakes Region.—This region comprises the section on the Canadian boundary 
between New England and the westerly shore of Lake Michigan to Chicago, and 
north of a line from Chicago via Pittsburgh to New York. 

Central Eastern Reygion.—This region comprises the section south of the Great 
Lakes Region, east of a line from Chicago through Peoria to St. Louis and the 
Mississippi River to the mouth of the Ohio River, and north of the Ohio River to 


Parkersburg, W. Va., and a line thence to the southwestern corner of Maryland 
and by the Potomac River to its mouth. 


SOUTHERN DISTRICT. 
Pocahontas Region.—This region comprises the section north of the southern 
boundary of Virginia, east of Kentucky and the Ohio River north to Parkersburg, 


W. Va., and south of a line from Parkersburg to the southwestern corner of Maryland 
and thence by the Potomac River to its mouth. 


Southern Region.—This region comprises the section east of the Mississippi River 
and south of the Ohio River to a point near Kenova, W. Va., and a line thence 
following the eastern boundary of Kentucky and the southern boundary of Virginia 
to the Atlantic. 


WESTERN DISTRICT. 


Northwestern Region.—This region comprises the section adjoining Canada lying 
west of the Great Lakes region, north of a line from Chicago to Omaha and thence 
to Portland and by the Columbia River to the Pacific. 

Central Western Regton.—This region comprises the section south of the North- 
western region, west of a line from Chicago to Peoria and thence to St. Louis, and 
north of a line from St. Louis to Kansas City and thence to El Paso and by the 
Mexican boundary to the Pacific. 


Southwestern Region.—This region comprises the section lying between the Mis- 


sissippi River south of St. Louis and a line from St. Louis to Kansas City and thence 
to El Paso and by the Rio Grande to the Gulf of Mexico. 


Western roads the present year in July had to 
contend with both a smaller grain movement and a 
smaller livestock movement. The falling off in the 
grain traffic was due almost entirely to a heavy 
shrinkage in the receipts of wheat, the receipts of 
corn, barley and rye being considerably larger than 
in 1926 and the receipts of oats practically the same. 
The receipts of wheat at the Western primary mar- 
kets for the five weeks ending July 30 the present 
year were only 64,505,000 bushels, against 81,810,- 
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000 bushels in the corresponding period of 1926; the 
receipts of corn 18,668,000 bushels, against 14,821,- 
000 bushels; the receipts of oats 9,973,000 bushels, 
against 9,987,000; the receipts of barley 2,280,000, 
against 1,793,000 bushels, and the receipts of rye 
1,466,000 bushels, against 808,000 bushels. For the 
five cereals combined, the receipts for the five weeks 
were only 96,892,000 bushels, as against 109,219,000 
bushels last year, but comparing with 79,180,000 
bushels in 1925. In the following we give the details 
of the Western grain movement in our usual form: 
WESTERN FLOUR AND GRAIN RECEIPTS. 





5 Weeks End. Flour Wheat Cora Oats Barley Rye 
July 30— (bbis.) (bushy (bush) (dusk) (oush.) (bush.) 
Chicage— 
ee 1,067,000 10,819,008 7,160,000 8,624,000 393,000 788,000 
a 1,282,000 7,655,000 4,413,000 8,123,008 439,000 89,000 
M tiwaukee— 
1927. 248,000 1,255,008 1,098,000 961,008 207 ,000 61,009 
190,000 1,859,000 000 1,203,000 458 000 59,000 
St. Louis— 
1987 ...... 507,000 4,496,000 1,961,808 1,982,008 14,000 9,000 
eee 426,000 7,582,000 2,321,000 1,468,008 45,000 2,000 
Teledo— 
2,026,000 806,008 744,000 6,000 8,000 
chad seta 1,376,000 267 008 684 090 1,000 16,000 
Darott— 
a 149,000 60 00 a 12,000 
Diintesss  @ieeve 116,000 18,008 50 060 ehlibeee 2,000 
Peorta— 
= 225 ,608 119,000 2,498,600 769,000 156,000 
aa 192,000 160,000 1,833,008 691,000 88,000 
Duluth— 
iciweke  ~+thec 3,750,000 3,000 25,000 1,677,000 417,000 
i ati e )) opemdio 2,459,008 7,008 449,000 248,000 356,000 
Minneapolis— 
ittntkne awiehew 5,347 000 928,008 617,008 428,000 169,000 
i aidesc: sameds 9,241,000 682,068 $79,006 $16,000 284,000 
Kansas City— 
= 18,896,000 818,000 ee )63=«6.§ -‘dnbebk ® “wedess 
DRdhene —eumene 31,490,000 941,000 217,008 etabae!”” dteatt 
Omaha & Indianapelts— 
itt,  psabbad 8,543,000 2,612,000 906 000 ae 2,000 
iivdu"se. asoek 5,467,000 2,636,000 1,305,000 -_._.. bis 
Stour Ctty— 
_ 233,000 #75 ,008 62.008 a 
PEEuéecte 8 Svre 543,000 444.000 114,008 1,000 ‘ 
SM, Jeseph— 
Se 1,678,008 452,008 46,000 aniawtia 
the. Sidead 2,217,000 809,000  OGewedd ~ etevws 
Wichtta— 
i saneee ° . 7,184,000 22,000 Pe =" weceoe 
ae sccswe Lene 67,000 8,000 - 
Total Al— 
a 2,047,000 64,505,000 18,668,000 9,973,000 2,280,000 1,466,000 
a 2,100,000 81,810,000 14,821,000 9,987,000 1,743,000 508,000 
Jan. 1 to Flour Wheat Corn Oats Barley Rye 
July 30 (dbis..) (bush. (bush) (bush.) (busk.) (bush.) 
Chicago— 
a 6,870,000 19,612,000 45,007,000 25,216,000 3,439,000 1,572,000 
 __s 7,147,000 15,206,000 51,944,000 22,803,000 4,155,000 629,000 
M tiwaukee— 
1927_..._. 1,191,000 2,546,000 6,611,000 6,591,000 4,105,000 744,000 
ae 1,076,000 3,377,000 6,710,00@ 6,638,000 4,727,000 560,000 
St. Leuis— 
1927_..... 4,486,060 13,382,000 11,982,000 11,915,000 236,000 432,000 | 
{a 2,896,000 17,721,000 16,452,000 17,280,000 337 ,0V0 228,000 
Tole 
Dinieh: seemed 2,856,000 2,442,000 6,328,000 21,000 115,000 
caktss <sse600 4,554,000 2,864,000 3,498,008 12,000 129,000 
Detroui— 
tides . eeeere 1,149,000 774,008 626 ,006 17,000 328,000 
nae eeueus 008 358,000 690,000 3,000 96,000 
Peorta— : 
ll 1,793,000 623,000 15,076,008 5,094,000 838,000 21,000 | 
£1926--..-- 1,462,000 724,000 16,150,000 6,197,008 842,000 22,000 












Flour Wheat. Corn. Oats. Bariey. Rye. 
(ddis.) bush. bush. bush. bush. oush. 

Duluth— 

icnecs  sdeece 19,639,000 216,000 270,000 2,254,000 7,214,008 

ee 17,093,000 103,000 8,419,000 975,000 3,867,000 
Minneapolts— 

a 33,726,000 7,678,000 5.604.000 4,777,000 1,565,000 

aa 45,876,000 5,901,000 10,771,000 8,024,000 2,385,000 
Kansas City— 

40,997,000 8,350,000 1,594,000 -.-..- }# ------ 

1926 ‘ conccse Gene Eee Geen so wweseco 0700 tween 
Omaha & Indianapolis— 

ee 6 ineiaventh 15,244,000 24,485,000 7,614,000 3,000 2,000 

Piicncsse. estes 10,401,000 21,035,000 8,321,000 -...... ------ 
Stouz Citty— 

Ae aba 710,000 2,434,000 574,000 i 

Dt tccee.. ebdes 1,504,000 1,482,000 1,538,000 17,000 2,000 
St. Joseph— 

ee -—inem 5,237,000 5,460,000 0 ee 

aes 4,843,000 6,988,000 1,107,000 nee * teieae 
W ichtta— 

14,084,000 412,000 eee 

aaa 16,892,000 1,399,000 259,000 Gee  «beoce 
Tatal Al— 

1927. ._.--13,340,000 173815,000 130927,000 71,301,000 15,692,000 11,993,000 


5936 ...00- 12,580,000 183871,000 141588,000 87,794,000 19,096,000 7,918,008 

As already stated, Western roads also had @ 
diminished livestock movement. At Chicago the 
receipts comprised only 18,518 carloads in July 1927, 
against 19,743 in July 1926; at Omaha but 6,069 
cars, against 8,037 cars, and at Kansas City only 
7,066 cars, against 8,726. 

Southern roads suffered some diminution of their 
cotton traffic. The cotton movement is never large 
in July, it being the tail end of the old crop season, 
but some of the new crop nearly always begins to 
come.to market in that month, and it happens that 
la>t year the early arrivals were unusually large; 
accordingly, some falling off the present year is 
natural. The shipments overland were heavier, com- 
prising 71,434 bales in July 1927, as against only 
59,015 bales in 1926; 19,111 bales in 1925; 57,757 
bales in 1924; 41,627 bales in 1923, but comparing 
with 82,682 bales in July 1922, and no less than 
161,383 bales in July 1921. At the Southern out- 
ports the receipts of the staple embraced only 147,- 
755 bales the present year, against 200,650 bales in 
1926, but comparing with 110,640 bales in 1925, 
125,460 bales in 1924 and 91,581 bales in 1923. The 
following is our usual table giving the details of the 
cotton movement at the different Southern outports 
for the last three years: 

RECEIPTS OF COTTON AT 


SOUTHERN PORTS IN JULY AND FROM 





























JAN. 1 TO JULY 31 1927, 1926 AND 1925 
| 
| July. | Since Jan. 1. 
Ports $$ —$_____—__—_ - - —--—~— ~-- 
| 1927. | 1926. 1925. | 1927. | 1926. 1925. 
Galveston.___.._- 22,536, 32,968 31,843] 944,387] 988,395] 955,427 
Texas City, &c...... 17,941) 65,486) 37,906/1,020,142) 920,183) 854,697 
New Orleans__....-- 38,728] 48,878 1,854) 974,155] 671,835] 622,957 
“eas ee 3,858) 2,767 1,508} 114,555 50,647 47,880 
Pensacola, &c.....-- 4) 1,400 | 2,882 4,274 2,874 
ae 35,339) 32,865 6,902} 440,818] 221,858!) 188,993 
Brunswick. .....___- ba SOP. eed 63) 413 413 
Chesteston ......su« 24,119) 4,356 13,706; 236,84 144,469) 140,113 
Wilrmington__._.___- 2,449) 1,839] 537! 87,252) 51,489] 49,650 
RP REEEEE S 2,781) 10,091) 8,265) 141,857} 161,382] 151,29) 
ae 147,755! 200.650! 110,640: 3,962,89313,214,945!13,014,295 











There is no deubt that having to work is often a detestable 
nuisance. On a fine morning, especially in climates where 
such events are rare, to have to ge off to the works or the 
effice or still more—because the effort is less mechanical— 
to sit down at a writing table and produce “copy” which is 
expected to interest people in all sorts of different climates 
and conditions, is a process that frequently makes one feel 
that a benevolext Providence might have ordered things dif- 
ferently. 

sut when Mr. Maxton, that very earnest and honest 
Clydeside “reformer,” advocating economic revolution 


as 


‘* The ‘Degradation’ of Working’’— The Russian Alternative 


By Marrcey WituHers, formerly Editor of “The Economist” of London. 
(Copyrighted by the William B. Dana Company for the ‘‘Commercial and Financial Chronicle.” 





Chairman of the British Independent Labor Party, implies | 


that under present conditions working is “degradation,” and 


says “Better some months of turmoil than a century of 
degradation” he is throwing long words about rather care- 


Exclusive copyright in the United States.] 

As to the effects of the proposed “turmoil” he was 
answered by Mr. Baldwin, with the example of Russia, 
where they had the prescribed few months of it which have 
followed by ten years of degradation and worse: 
“Hordes of lost children wandering in the streets of Moscow 
or Leningrad, hordes of children that show no sign of de- 
creasing in number, physically and mentally defective, ad- 
dicted to vice, and constituting a menace to the rising gen- 
eration”; 


lessly. 


been 


and the “increase in capital punishment for trivial 
offenses” and all the list of symptoms that have made the 
Ktussian experiment so depressing to those who favor revo- 
lution as a means to improvement, It is, of course, possible 
for defenders of present conditions to make too much of 
what has happened in Russia, where a people whose polit- 
ical education has not even begun was Clearly the worst sort 
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of material for pouring into a melting pot. It does not fol- 
low that equally disastrous results would follow in other 
countries, but when one asks our revolutionary friends what 
the alternative is to the present system, if they are to avoid 
either bureaucratic tyranny or the regulation of industry 
by water-tight “guilds” whose views on production might 
be highly inconvenient to consumers, they generally take 
refuge in vague generalities about a new spirit which is 
going to make all problems look quite different. 

For the moment, however, it is this question of degrada- 
tion with which we are concerned. Are we really degraded 
by having to work? If so, it is a misfortune which we 
share with the enormous majority of the human race. Ap 
parently, what Mr. Maxton and those who think with him 
feel, is that because a small minority of people are able to 
live on inherited wealth, and a rather larger minority start 
in life with a handicap that enables them to do work that is 
pleasanter and more interesting than most of the jobs of 
the manual worker, therefore there is something degrading 
about the position of the latter, who is consequently de- 
scribed as a “wage-slave.” 

To most people who are born with any sympathy and 
imagination the lives of uninteresting toil to which most of 
the wage earners are condemned by the accident of birth 
would make us welcome any revolution which has even an 
outside sporting chance of improving the general lot; but 
as history has shown that violent economic changes are apt 
to do much more harm than good to those whom 
designed to benefit, we are justified in insisting 


they are 
on being 
quite sure about the effect of any revolutionary proposal 
before accepting it as an object to be worked for. And when 
we find question-begging assertions like “degradation” used 
as part of the revolutionary argument, skepticism becomes 
all the more necessary. 

The wage earner, like the manager and the salary earner 
and professional man and everybody else who works for his 
living, has to do something that somebody else wants in 
order to earn a livelihood, This is the position into which 
we are all forced by the division of labor which is the first 
step in economic civilization. It might, in some ways, be 
pleasanter if we all worked for ourselves, growing and get- 
ting our own food, building our own shelter and making our 
own Clothes; we should not take orders from anyone else 
and we should have no other person’s whims to consider but 
our own. But under such conditions the world could not 
support more than a fraction of its present population and 
they would live in a state of truly degraded poverty. More- 
over, the extreme individualism of such a state of things is 
hardly in accordance with the co-operative ideals so dear to 
revolutionary preachers. 

This co-operation is, in fact, the essence of the economic 
civilization to which we have now advanced, and on which, 
if we only give it a fair chance, we are just beginning to 
make improvements which are capable of immeasurable ex- 


pansion. Under it we specialize on certain work and every- 


one of us has to work in such a way that some consumers | 


will pay for what he produces. If this be degradation we 
all suffer from it, except the small minority who have in- 
herited wealth made through some similar form of degrada- 
tion in the past. Many of this minority—to their highest 
honor be it spoken—use their position by doing public work; 
some lead lives of toil which seems to many of us much more 
degrading than that of the wage earner, in pulling political 
strings or satisfying social ambitions. Even those who are 
merely frivolous are supplying what appears to be a “felt 
want” by filling 
their performances. 

If we are looking for degradation we can find it in one 
form or another in most classes of the community. But 
there is no trace of it in doing a fair day’s work for a fair 
day’s wage. The lot of those who do so has been enormously 
improved in the past century and may be still more im- 
proved in the next one; but not by inducing them to believe 
that they are degraded by doing it. 


the illustrated papers with the record of | 





Bauxite Deposits in Jugoslavia—Country Takes 
Third Place in the Production of That Metal. 


By Captain Gorpon Gorpon-Smitna, Attached to the Legation 
of the Kingdom of the Serbs, Croats and Slovenes. 

The chief sources of the wealth of the Kingdom of the 
Serbs, Croats and Slovenes, popularly known as Jugoslavia, 
are its minerals and its forests. The mineral wealth of the 
Kingdom is very great and includes, gold, silver, mercury, 
copper, coal, tin, lead, bauxite, chrome, manganese, anti- 
mony, etc. The copper mines of Bor in Serbia are the rich- 
est in Europe and have been exploited for thirty years past 
by a French company. Coal, of various qualities, exists in 
immense quantities. The present annual production ex- 
ceeds six million tons and could easily be doubled or trebled 
if the railway communications could be increased. 

There is, however, no doubt that one of the minerals 
offering the greatest inducements for its exploitation is 
bauxite, especially the deposits of that mineral in Dalmatia. 
Bauxite exists in all the mountainous parts of Jugoslavia, 
but the conditions for its exploitation are not everywhere 
the same. This is due to various causes, in some instances 
to the amount of silicum dioxide (Si 02) present, in others 
to the insufficient amount of aluminum, or because the 
deposits are small and not easily accessible. 

The best bauxite deposits, both by reason of their chem- 
ical constituents and their facility of exploitation, are found 
in central and northern Dalmatia, after which come those 
of central and western Herzegovina, Montenegro, Croatia 
and Lika. But of all the deposits in the Kingdom those of 
Dalmatia are, and always will be, the most important, and 
this for the following reasons: 

(1) Because of their excellent chemical composition, 
though this is equaled and sometimes surpassed by the 
deposits of Herzegovina. The Dalmatian bauxite usually 
contains over 50 and sometimes 60 and 70% of aluminum. 

(2) On account of the situation of the bauxite deposits, 
as regards means of communication. The mines are near 
the sea, and the larger seaports and also in proximity to the 
railways. 

(3) Because the manufacture of aluminum is possible 
in the immediate vicinity of the mines, owing to the water 
power furnished by the mountain streams and to the exist- 
ing powerful hydrotechnical installations. These in central 
Dalmatia exceed 100,000 h.p. 

The best known deposits of bauxite are at Drnish and its 
environs, at Ervenik, near Knin and between Novi Grad and 
Obrovatz, all along the norther Novi Grad fjord. Other 
important deposits are around Sinj and Imotski, but up to 
the present no attempt has been made to exploit them. It 
is believed that the total bauxite deposits in Dalmatia ex- 
ceed twenty million tons, These figures are not official, as 
the deposits have not yet been scientifically investigated, 
but it is certain that there are enormous deposits which 
may even exceed that figure. 

In addition to these deposits, which, on account of their 
comparative ease of access, come first in consideration, 
there are others which are as large, and perhaps even 
larger, in Herzegovina and Montenegro, as well as in north- 
ern Croatia. These are, however further, though not very 
distant, from the sea, and are wanting in means of com- 
munication. None of these could be profitably exploited 
without the construction of railway lines. The best situ- 
ated are those in Herzegovina, at Shitluk and Bijelo Polye, 
the exploitation of which would be much facilitated by the 
construction of the projected railway from Mostar, via 
Imotski, to Split (Spalato). 

It is clear from the foregoing exposition that the bauxite 
deposits of Jugoslavia lie in the Karst region. Geologists 
who have examined the various formations are of opinion 
that the bauxite deposits were formed by the crumbling 
of the limestone under the influence of water and carbonic 
The limestone which was not dissolved, settled in the 
depressions and crevices of the Karst and formed the depos- 
its of bauxite. These deposits are known locally as “red 
earth.” Their color is due, not to the aluminum and its 
oxide, which is white, but to iron oxide, as the Dalmatian 
bauxite contains a large quantity of iron which has natur- 
ally become oxidized. The poorest kind of bauxite in Dal- 
matio contains at least 48%.of aluminum oxide, while the 
better qualities usually contain and often more. Iron 
oxide always appears in the considerable percentage of 18 
to 20. The silica rarely exceeds 6%. This is, of course, the 


acid. 


== Of 
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decisive figure, as bauxite with a percentage in excess of 
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that figure cannot profitably be manufactured into alu- 
minum. 

There are, however, means of utilizing bauxite which has 
more than that quantity of silica. It can, for instance, if 
united with the nitrogen of the atmosphere, be used for the 
formation of various nitrogenous compounds. But, as I 
have said, the proportion of silicon is for the most part ex- 
tremely low, the better qualities containing less than 
Y% of 1%. 

The exploitation of the bauxite deposits in Dalmatia is of 
comparatively recent date. The first efforts were made 
under the Austrian regime toward the end of the nineteenth 
century. The real impetus was given during the World 
War, chiefly owing to the action of Germany. Before the 
war that country used to import large quantities of alu- 
minum, but after the war it began to export it. The alu- 
minum industry, as a whole, developed chiefly in the United 
States, which to-day produces two-thirds of the total world 
output. But the United States consumes all it produces, and 
even imports aluminum. 

After America come Germany, France, Canada, Switzer- 
land, Great Britain, Norway, Austria and Italy. Experience 
has shown that those countries which operate their elec- 
trical aluminum plants with water power, work more profit- 
ably than those which use coal. The most ideal condi- 
tions are those where the bauxite is found in close proximity 
to coal mines, or, still better, to water power. This is the 
great advantage of the Jugoslav deposits, especially those 
of Dalmatia, as they have great possibilities as regards 
water power, and lie near the sea, the cheapest and most 
convenient means of transport. 

For the production of a given quantity of aluminum, four 
times the quantity of bauxite is required. The world pro- 
duction of bauxite is at present about 800,000 tons. The 
greatest producing country is the United States, while 
France, formerly the greatest producing country, furnishes 
now only one-third of the total production, but even then 
still holds the second place. It is interesting to place on 
record the fact that Jugoslavia, with only the output of 
her Dalmatian mines, has already reached the third place, 
with half the output of France. If production continues to 
increase at the same rate as hitherto, it may, in a few 
years, even exceed that of France. This fact alone demon- 


strates the importance of the Dalmatian bauxite industry, 
not only for Jugoslavia, but also for the consuming coun- 
tries. 

Great Britain, Italy, British Guiana, Hungary and Spain 
could not compete with the Jugoslav bauxite, in view of su- 
perior chemical composition and the facility of its produc- 


tion. The economic importance of this source of wealth to 
Dalmatia would be much increased if the raw material 
could be handled in the country itself and aluminum pro- 
duced there. This would, on the one hand, relieve Jugo- 
slavia of the necessity of importing aluminum from abroad, 
while, on the other hand, the country would sell, not the 
raw material of comparatively small value, but the valuable 
manufactured metal. 

Only about one-tenth of the present output of bauxite is 
partly treated in the country itself and sent out in the form 
of aluminum oxide, which the Germans call “Thonerde” 
and the French “alumine anhydre.”’ This is manufactured 
in the factory at Mosta, near Ljubljana (Laibach). The 
whole production goes to Germany. The raw material is 
exported by sea, chiefly to the United States. Another very 
large part goes to Germany. A considerable quantity also 
goes to Switzerland and to England. This is chiefly ex- 
ported from the port of Shibenik, though considerable quan- 
tities are also sent from Obravatz and Split. 

As regards the use of bauxite, and especially as regards 
the development of the industry in Jugoslavia, a fact of 
interest is that the United States imports it chiefly for 
making cement, which is the latest use to be made of baux- 
ite. This is the more important because the manufacturers 
of cement can make use of bauxite of inferior quality. The 
manufacturers of aluminum require bauxite with less than 
1% Si 02, cement manufacturers can utilize bauxite show- 
ing a chemical analysis of 52.5% of A.12 08 and 2.25 Si 02. 

Dalmatia is already known all over the world as a great 
producer of the best Portland cement, and consequently it 
will not be difficult to develop there the manufacture of 
cement from the bauxite instead of, as hitherto, from marl 
stone. 

The chief bauxite companies are the Aluminuj, the Gea, 
the Bauksit, the Jadranski Bauksiti, the Jugoslovenski 





Bauksiti and the Adria Bauksit. The latter company, which 
is one of the largest in Dalmatia, carries on the largest ex- 
port business. It is under Jugoslav management, but has a 
large proportion of British capital. 

Even in its present stage the export of raw bauxite rep- 
resents a considerable sum in Jugoslavia’s balance of trade. 
The export in 1926 was reckoned at 130,000 tons, which 
means fifty million dinars, or nearly one million dollars, in 
favor of Jugoslavia. 

Everything, however, goes to show that a great develop- 
ment of export may be expected from Ervenik and from 
the Novigradski fjord, via Obrovatz and, later on, from 
Sinj and Imotski, via Split, as well as from Montenegro 
via the southern ports. 

This would mean a great increase in the export figures, 
especially to the United States, if in the meantime a home 
industry does not develop and result in the export of manu- 
factured aluminum and cement, instead of raw bauxite. 

The development of the industry in these various direc- 
tions would soon demonstrate the true role of Jugoslav 
bauxite, not only in the economic life of the Kingdom, but 
in the world trade in bauxite, aluminum and cement. 
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Amateurish Budget-Making in United States. 


{Editorial from the ‘‘Journal of Commerce”’ of New York, Aug. 27 1927.] 





—— 





We have for some time past been inclined to repeat to our- 
selves the soothing myth that we have a bona fide budget 
system in effect in national finance, while politicians have 
formed the habit of making a good deal of capital out of 
the illusion. Yet if the now long drawn out controversy 
about the extent of probable surplus at the end of the cur- 
rent fiscal year and the consequent possibilities of tax 
reduction has made anything clear to thoughtful and well 
informed financial students in this country it is that we 
have nothing of the sort, at least in the sense that these 
terms are employed and have been employed in Great Brit- 
tain for generations, where really effective budget ma- 
chinery has been operative time out of mind. Indeed, some 
European budget makers must, one is inclined to suspect, 
enjoy frequent quiet smiles at our expense, 

Our shortcomings grow in part out of the fact that the 
mechanism we have set up with much sounding of trum- 
pets and flourish of drums is really badly defective, and 
partly out of the truth that our representatives at Wash- 
ington, with perfect frankness be it said, have no idea of 
scientific budget making and no intention of learning much 
about such principles or observing them if understood. Yor 
one thing, members of Congress have no relish for being 
unduly handicapped in laying out their program of legisla- 
tion by having questions of expense too definitely and em- 
barrassingly before them, and have not and never have had 
any intention of permitting such a thing to eventuate. They 
permitted themselves to be driven to make some pretense 
of setting up an effective budget machinery but, of course, 
they were careful not to go too far in this direction, and 
what is more, have not taken long to find a way to make 
much the same use of new methods of managing the finan- 
cial affairs of the nation that they were so adept in making 
of the old. 

Meantime the Treasury Department, to whom the country 
looks, or at least was inclined to look, for authoritative 
estimates of the volume of tax receipts, has shown itself a 
most bungling hand at the work. It has with singular 
regularity in the past few years proved the poorest of 
prophets in this regard, and one natural result is that no 
one longer has much faith in what it has to say on the 
subject. In no other way can we account for the widely 
varying estimates in high places of the extent of the surplus 
for this fiscal year, or for that matter explain how some 
of the leaders of the party now in power could bring them- 
selves to advocate quite substantial reduction in tax rates in 
the face of Treasury estimates showing a very narrow mar- 
gin of safety. It is, of course, strongly suspected by many 
that Treasury officials in order to influence public opinion, 
and indeed often to gain perfectly legitimate ends, have 
deliberately formed the habit of making the Treasury situa- 
tion appear worse than it really is or was. If so, it is cer- 
tainly to be regretted, for, as has so often been preached 
in these columns, no surer way of undermining the influ- 
ence of the department in things financial could well be 
devised. But whatever the cause, Treasury estimates have 
been almost amateurish, as judged by the best European 
standards. The situation is unfortunate, and must be 
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remedied before we can be said to have a workable and 
working budget system. 

More fundamental, and thus even more undesirable, is 
the utter disregard in Congressional circles of every prin- 
ciple of careful financial management. These are strong 
words, but they are also true words, and there is nothing 
whatever to be gained by blinking the facts. Obvious, of 
course, is it that if the situation were otherwise we should 
not have all the politicians talking incessantly about tax 
reduction at a time when neither they nor anyone else 
knows what Congress is likely to do in the direction of add- 
ing to unavoidable expense, and, what is worse, not worry- 
ing in any observable way about what may be done that 
would swell the expenditure side of the ledger. Most of 
them believe that political capital is to be procured at this 
time by further dramatic tax reduction and that is about 





= 
all that is in their minds, This, of course, could never hap- 
pen if we had established and were actually observing a 
sound budget system. 

Worst of all is the fact that under our boasted budget sys- 
tem there is no way under heaven by which responsibility 
can be definitely and convincingly fixed for transgressions. - 
Suppose in the present instance Congress were to curtail 
tax collections by amendment to existing law, say to the 
extent of $500,000,000, and then proceed to enact legislation 
requiring largely increased expenditures, so that a deficit 
of proportions is caused to embarrass the Treasury and the 
country by June 1928, would it then be possible to fasten 
the blame firmly upon any single party, group or clique in 
national affairs? If so, in heaven’s name, how? Yet we 
are said to have a scientific budget system. It is to laugh 
—or would be if the situation were not so serious. 
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STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, Sept. 9, 1927. 

Wholesale business is in the van. It makes distinctly the 
best showing. The weather East and West has been warm, 
especially at the West. That has militated against retail 
trade in the big department stores and elsewhere. Cool 
fall weather, not summer temperatures of 85 to 88, such as 
were recorded in parts of the West is what is needed for the 
retailer. The warm weather is helping corn in parts of the 
belt, but the outlook is still for a crop noticeably smaller 
than that of last year, even though it has increased somewhat 
ina month. The great event of the week was the Govern- 
ment report on cotton on the 8th inst, estimating the crop 
at only 12,692,000 bales or 800,000 less than a month ago 
and some 5,300,000 bales less than the last crop of close to 
18,000,000 bales. The decrease is ascribed to the activities 
of the weevil and to prolonged rains and cool nights all 
propagative of the pest. The yield per acre is given as a little 
under 150 pounds against 182.6 pounds last year. The 
acreage abandoned is 4.8% against 3.60 last year. Insome 
comments in our article on The Financial Situation on a 
previous page we give our reasons for thinking that the 
Government estimate is much too low. The response to 
the estimate of 12,692,000 bales on the Cotton Exchange 
was a quick advance from the low of the morning of 200 
points, the full limit permitted by the Exchange in a day’s 
fluctuations, whether upward or downward. There was 
the same answer to the estimate on August 8th of 13,492,000 
bales followed by a further rise the next day of about 150 
points. ‘To-day there was an advance of only a few points, 
after which prices fell some 40 points from the early high 
for the weather was good and realizing general and heavy. 
Liverpool and Alexandria which had responded emphatically 
to the rise here of the 8th inst., having kept open their ex- 
changes for the reception of the report, declined, especially 
the Egyptian market. Manchester was quiet and the spot 
business in Liverpool fell off to-day 40 per cent. It had 
been large all the week. Worth Street was firm of course. 
The trade bought raw cotton here to some extent. But 
the fine weather and the great rise apparently acted as a 
deterrent on heavy buying by the mills. 

Wheat declined for a time, but has latterly rallied some- 
what, although the crop report to-day puts the spring wheat 
yield at 308,000,000 bushels or 103,000,000 more than last 
year. The crop of winter and spring wheat is stated at 
861,145,000 bushels or about 30,000,000 bushels more than 
the total last year. Export sales have been only 500,000 to 
600,000 bushels a day this week. Corn shows a decline for 
the week as conditions have improved somewhat as already, 
intimated. The yield is stated in the report to-day by the 
Government at 2,457,000,000 bushels. That is a gain 
compared with last month, although the total is nearly 
200,000,000 bushels smaller than the crop of last year. 
The export demand for rye revived to-day with purchases 
by Europe estimated at fully 500,000 bushels, and this grain 
is higher by 1 to 2% cents than a week ago, although the 
crop is about 20,000,000 bushels larger than that of last year. 
There has been active trading in oats at Chicago at some 
advance in prices with the crop estimated to-day at only 
1,191,000,000 bushels, or about 62,000,000 bushels less than 
last year. Provisions have advanced with a better cash 
trade and steadily rising prices for hogs. Commission house 
business in lard has been larger and cash sales have increased. 





Coffee has advanced on renewed indications that Brazil 
intends to restrict receipts and continue its artificial regula- 
tion of the market as far as it is able. The Defense Com- 
mittee will increase or reduce quotas of stocks at Brazilian 
ports in accordance with the fluctuations on the New York 
Exchange. Brazil recently secured a foreign loan, and this 
new restriction is the answer to the consumer. Raw sugar 
advanced to 3c. and then receded slightly but it is evident 
that a large consumption and intimations that Cuba may 
further restrict the marketing of the crop have made con- 
sumers and bear speculators more or less nervous. Certainly 
not only spot but future prices have advanced, although 
to-day there was some decline on liquidation and a down- 
ward reaction in London. But the weather on the Continent 
has been unfavorable for the beet root crop as it has been 
for grain. Steel has been generally quiet and sheet quotations 
it is supposed are eased from time to time as competition 
suggests. In the West steel has sold somewhat more 
readily. In pig iron there has been a slight decline. The 
trading is mostly in small lots. The jewelry business is 
better in New England. The Southern lumber trade is a 
little more active. The same is true of lumber in the North 
Pacifie areas. 

Cotton goods have naturally been very firm in response to 
the sharp rise in prices of raw cotton. Some mills are not 
offering their product at all freely. Sales are mostly of 
small lots, chiefly print cloths and sheetings. The manu- 
facturer prefers to watch the raw cotton market a while 
until the situation seems clearer. In finished cottons there 
was only a fair business. Some selling agents have made 
upward revisions in their lists. One noteworthy factor is a 
better demand reported for woolen and worsted fabries in 
men’s wear and other lines. Broad silks were steadier. In 
raw silk there was a fair business at somewhat stronger prices. 
Soft coal prices are somewhat unsettled. There is said to be 
a crisis in the coal miners’ strike as non-union coal is invading 
the union markets. The fair and warmer weather of late 
has hurt the trade in anthracite. Rubber shows some de- 
cline for the week with the London stock increasing and 
trade here most of the time quiet, although speculation of 
late has increased at the Exchange. One indication of the 
state of trade is a decline in the net operating income of 
class one railroads for July of close to 28% as compared with 
the same month last year, and a decrease for seven months 
of 9% as compared with the like period in 1926. Some figure 
that the crops this year are worth some $2,000,000,000 
more than last year and that ultimately the increased buying 
power of the agricultural community of this country will tell 
favorably on trade. There was less building in August than 
in the same month last year and for the year up to this time 
the total is smaller than for the same period in the last two 
years. Chain store trade for eight months shows an in- 
crease of 12.4% as compared with the same time last year. 
Mail orders increased 2.3%. Chains and mail orders in- 
creased 8.4%. Department stores for six months decreased 
8% of 1%. Wholesale business decreased for six months 
3.5% as compared with the same time last year. But we 


sce that wholesale business is now beginning to make a 


better showing. Chain stores are apparently gaining on the 
mail order concerns. 

The stock market has been active and rising in many cases 
to new high levels, while Stock Exchange “seats” have 
reached a new peak of $235,000. To-day the transactions 
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in stocks reached 2,487,600 shares. In other words the 
monumental dealing in stocks continues with practically no 
interuption. It may fairly be considered one of the most 
remarkable things up to this time in the business history of 
the twentieth century in this country. No attention is paid 
to what is considered a transient decrease in railroad earnings. 
To-day there was a reaction which was only natural after the 
recent advance and even United States steel was an excep- 
tion as it rose to a new high level. Money was up to 4% 
and this caused selling. Moreover the cotton market reacted 
after having given a certain filip to the stock market on 
Thursday when the staple rose the limit of $10 a bale on the 
announcement of the government report. London of late 
has been rather quiet pending the announcement of con- 
version terms, and industrial shares seemed to have shot 
their bolt there for the time being. The Paris Bourse was 
firm. The new German 6% loan was at 99%. 

At Fall River, Mass., operations have been resumed in 
Durfee Mill No. 2. The entire plant was closed for the 
past two weeks. ‘Textile stocks have been rising in Boston. 
Manchester, N. H., wired on Sept. 6 that all departments 
of the Amoskeag Co. had resumed operations after a two 
weeks’ shutdown. Nashua, N. H., wired that the Nashua 
and Jackson Mills resumed operations following the annual 
two weeks’ vacation period. More than 3,000 employees 
returned to duty. The mills have more orders than at any 
time during the last seven years. At Camden, Me., the 
Penobscot Woolen Co. has resumed production after having 
been closed a number of months. At Abbeville, So, Caro., 
the Caleo Mfg. Co., making work shirts, is running a double 
shift. 

F. W. Woolworth & Co.’s sales for August amounted to 
$21,400,398, an increase of 12144% over August 1926. Sales 
for the first eight months of this year amounted to $158 ,342,- 
610, an increase of 8.74%. 8.S. Kresge Co., which operates 
409 chain stores in this country, reported August sales at 
$10,512,989, against $8,713,209 for the similar month last 
year. This is an increase for the month of 20.65%. For 
8 months the company reported sales of $76,426,105, against 
$67 ,436,420 for the same period last year, an increase of 13% 
over the previous year. 

More than 6,000 truck drivers walked out Wednesday 
morning when their demands for a $5 a week increase in 
wages were not met by employers. The weather has been 
pleasant here with temperatures 76 to 80 maximum much of 
the time. It was 61 minimum on the 7th inst. In Chicago 
on that date it was 70 to 86, in Cleveland 62 to 86, in Detroit 
68 to 86, in Indianapolis 70 to 82, in St. Paul 68 to 76, in 
Boston 64 to 84, in Philadelphia 62 to 82. Rainfalls were 
generally moderate in this country. On the 8th inst. the 
temperatures here were 68 to 76 degrees; in Chicago 72 to 84, 
in Cincinnati 76 to 86, in Cleveland 68 to 76, in Minneapolis 
66 to 76, in Boston 62 to 78, in Philadelphia 70 to 80, in 
Seattle 48 to 62. To-day New York temperatures were 62 
to 73. It wasstillclear. The forecast is for fair and warmer 
to-morrow, Saturday. 








Production of Electric Power in the United States 
Shows Increase Over 1926. 

For the month of July 1927 the total output of electric 
power by public utility power plants in the United States 
was 6,448,416,000 kilowatt hours, which is an increase of 
about 8% over the same month a year ago, according to the 
Division of Power Resources, Geological Survey. Of this 
figure, 4,014,313,000 kilowatt hours were produced by fuels 
and 2,434,103,000 kilowatt hours by water power. Produc- 
tion for the month of June was 6,474,753,000 kilowatt hours, 
an increase of about 9% over June 1926. The Survey 
further reports: 


PRODUCTION OF ELECTRIC POWER BY PUBLIC UTILITY POWER 
PLANTS IN THE UNITED STATES (IN KILOWATT HOURS). 


| 





Change in Output 
from Previous Year. 





Division and State. | May 1927. July 1927. 


June 1927. | 





New England 425,679,000] 427,868,000, 418,384,000 
Middle Atlantic 1,772,811,000/1,701,364,000 1,657,295,000 
East North Central - _|1,527,430,000/ 1,500,700 ,000)1,475,259,000 
West North Central.| 391,959,000) 385,537,000, 396,746,000, 
South Atlantic | 714,399,000) 686,059,000 675,692,000) 
East South Central_.| 293,867,000) 284,667,000 282,242,000 
West South Central..| 258,208,000! 274,964,000 289,529,000 
Mountain | 306,248,000) 299,321,000 310,556,000) 
Pacific 891,343,000) 914,273,000 942,713,000) 


Total United States 6,581 ,944,000'6,474,753,000 6,448 ,416,000 
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“The average production of electricity by public utility power plants in | 


he United States in July was 208,000,000 kilowatt hours per day, about 
t%% less than the average output for June. 
3 


The peculiar variation in the average daily output for May, June and 
July, which occurs each year, took place this year, the variation in the aver- 
age daily output from June to July being pronounced. 

The decrease in the production of electricity by the use of water power, 
which started in June, continued in July. This decrase is due to the 
beginning of the period of low water which occurs during the summer and 
early fall of each year. The minimum flow for the year generally occurs in 
September or October, and the minimum output of electricity by the use 
of water power generally occurs in the same months. 


TOTAL MONTHLY PRODUCTION OF ELECTRICITY BY PUBLIC UTILITY 
POWER PLANTS IN 1926 AND 1927. 





Increase 
1927 
Over 


Produced by 





























The quantities given in the tables are based on the operation of all power 
plants producing 10,000 kilowatt hours or more per month, engaged in 
generating electricity for public use, including central stations and electric 
railway plants. Reports are received from plants representing over 95% 
of the total capacity. The output of those plants which do not submit 
reports is estimated; therefore, the figures of output and fuel consumption 
as reported are on a 100% basis. 








New York Federal Reserve Bank’s Indexes of Business 
Activity. 


In presenting its indexes of business activity in its Sept. 1 
““Monthly Review,’’ the Federal Reserve Bank of New York 
says: 

There appears to have been no curtailment of general business activity 
comparable to the reduction in industrial production in July. This bank’s 
indexes showed no consistent change from the previous month, nor from 
July 1926. Bank debits in localities outside of New York City continued 
in about the same volume as in June and the corresponding month a year 
ago, but New York City debits showed an increase after seasonal adjustment 
and were larger than last year. The distribution of goods at retail continued 
fairly large and foreign trade remained active. 

Railway distribution of commodities, especially of the heavy freight, 
such as coal and ore, declined slightly further after seasonal adjustment and 
was considerably smaller than in July of last year. The number of com- 
panies incorporated in New York State was smaller than in the previous 
month and a year ago, but business mortalities were less numerous than in 
June, although they continued appreciably higher than last year. 

In the following table this bank’s indexes of business activity are given in 
percentages of the computed trend, with allowance for seasonal variations, 
and, where necessary, for price changes. 


(Computed trend of past years —= 100%) 











»compared with the same period last year. 





| 45.2% and 41.5%, respectively. 


Primary Distributton— 
Car loadings, merchandise and miscellaneous - - - - 





Panama Canal traffic 
Distribution to Consumer— 
Department store sales, Second District 


Magazine advertising 


General Business Activity— 
Bank debits, outside of New York City 
Bank debits, New York City 
Bank debits, 2d Dist. exclusive of N. Y. City---_- 
\ elocity of bank deposits, outside N. Y. City. _- 
Velocity of bank deposits, N. Y. City 
Shares sold on N. Y. Stock Exchange * 


i SS a M4 
Employment in the United States 

Business Failures (r) 

Building permits 

New corporations formed in N. Y. State 

General price level 


* Seasonal variation not allowed for. 


116 
113 
184 


r Revised. 
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Chain Store Sales Continue to Show Increase. 


Sales of 22 chain store companies during the month of 
August amounted to $76,980,181, an increase of $13,530,035, 
or 21.3%, over total sales of $63,450,146 in August 1926, 
according to a compilation prepared by Merrill, Lynch & Co., 
members of the New York Stock Exchange. Sales of these 
same companies for the eight months ended Aug. 31 1927 
were $570,211,207, an increase of $77,856,457, or 15.8%, as 
J. C. Penney 
Co., Ine., again leads all other chain stores in point of dollar 
gains, with an increase of $2,921,782 or 36.1% for last month. 
J.J. Newberry Co., Neisner Bros. and Safeway Stores, Inc., 
lead in point of percentage gain, with increases of 57.2%, 
The compilation follows: 
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Month of August— 1927. 1926. % Inc. 
Fr. W. Wobreonth Eiivtandwosesse $21,400,398 $19,012,677 12.5 
J.C. Penney Co., Inc..-..--.--.-- 11,006,769 8,084,987 36.1 
8. 8. Kresge Co.....------------- 10,512,989 8,713,209 20.6 
Safeway Stores, Inc.--.-..-.-.-.--.- 6,816,158 4,816,991 41.5 
Watienel Tea Coe........----...-- 4,364,880 3,906,700 11.7 
8S. H. Kreas & Co....--.---...--- 4,564,155 3,854,028 18.4 
ls ay SND Dy chew cceseccecce 3,113,744 2,371,224 31.3 
M i connccneeéine 3,052,723 2,505,701 21.8 
2 a, SE Ei Meennesecescecan 1,231,231 783 ,037 57.2 
H Sh aibbeneconcooeess 1,706 464 1,642,805 3.8 

Grocery Co., Inc.......- 1,198,002 1,087 ,363 10.1 
J.R. Ee 1,183,228 1,152,539 2.6 
McLellan Stores Co__.....-..---- 976,012 713,336 36.8 
Metropolitan Stores, Inc.......-.-- 965,167 801,003 20.5 
D. Pender Grocery Co.......-.-.-.-- 962,512 813,013 18.3 
F. & W. Grand 510-25 Cent Stores_ 944,316 702,735 34.3 
, a yy -~f yo ap 634346 501 Geo 30:4 
teres, inc.....-.-.-.- * - 
LOGG, ERG... cc ccceccccecccccoccs 566,249 614,668 Dec.7.8 
Neisner Bros _ oy “4 ee 933-900 tHe rt] 4 
Fanny Farmer andy ops, — 554 228, . 
DAGGER, Mc cccsncscosecccscosce 236,512 198,169 19.3 
an dip ak teh dm eienach tice tap coved ane $76,980,181 $63 450,146 21.3 

Eight Months Ended Aug. 31— 1927. 926.  % Inc. 
F. W. Wool GMs dwtcdoesubed $158,342,610 $145,615,174 8.7 
J.C Sy | SRC 82,208,835 62,484,849 31.5 
8.8 Evavetasbood tedbaan 76,205,405 67 ,436,420 13.0 
Safeway Stores, Inc......-.....--- 48 426,105 35,526,622 36.3 
National Tea Co_.-------------- 36,196.218  34,.641.427 4.6 

H. OT ae 31,981,003 29,238 259 9.4 
7. 2 to aadcnmmneeneenee 23,197 ,645 19,183,277 20.9 
M Dt, «cnenwtkbbnonatie 22,908 ,974 19,163,052 19.5 
Sp oe Aes | 1g 0 ats Deeks 
Sani rocery 5 duh aseanie * A 4 r 
J.R. om Rip ES 9,416,583 9,511,763 Dec.1.0 
D. Pender Grocery Ce-.-...-..-.--.--- 7,957,489 6,784,911 17.2 
J.J. New Slsccssheatiiat ts Setivesthendben 7,835,292 5,146, 52.2 
F. & W. Grand 5-10-25 Cent Steres_ 7,244,796 5,902 ,023 22.7 
Metro tan Steres, Inc._--....-.-- 6,735,396 5,937 ,622 12.4 
Me Gee CO. cocccccescsce 6,018,600 4,520,868 33.1 
G. C. Miurpay Co... peaipekinlaistole-ctaian 5 ee aes 44732 26.8 
Peoples Drug Stores, Inc. ---.--.-.--- A e 850, . 
Loft, Di chtetaceependunes eens 4,955,654 5,127,308 Dec.3.3 
aire Gandy tions iac | SSO TAI 

‘ann er Candy Shops, Inc-_- 240, 4 v 
even, EPsnccceoecdectoanseteoen 1,848,842 1,486,379 24.2 

ln cdntseccettbeeininedoes $570,211,207 $492,354,750 15.8 








Fourteenth Annual National Business Conference at 
Babson Park, Mass., Sept. 10-18—Roger W. Babson 
on Outlook for 1928. 


At the fourteenth annual National Business Conference at 
Babson Park, Mass., Sept. 10-18, a presentation of ‘The 
Outlook for 1928’’ served as the opening remarks of Roger 
W. Babson. “Foreign Conditions and American Business’’; 
‘“‘Weather Forecasting and Its Relation to Business’’; ‘“Public 
Utilities and Water Power’’; ‘‘Air Transportation Develop- 
ments’’; “Labor and Wage Outlook for 1928’’; ‘Investment 
Outlook,’ &e., &e., are some of the subjects which will 
come before the conference, at which the speakers will include 
Governor Smith of New York and Julius Klein, Director of 
the Bureau of Foreign and Domestic Commerce of the 
United States Department of Commerce. Mr. Babson in 


his concluding remarks as to the outlook for 1928 says: 

As shown by the Babsenchart, business has now been in an area above the 
normal line for four years, and has worked along to a point where one must 
watch for signals of approaching readjustment. There is only one way the 
Federal Reserve System or the Government can prevent periods of readjust- 
ment- and that is by preventing periods of overexpansion. This has not 
been done. Although the majority of business concerns have been following 
a very conservative course, the majority of consumers have been going heels 
over head into debt and this does now show up in the corporation balance 
sheets or the bank statements. Moreover, speculation in the financial 
markets has proceeded as violently as in the wildest periods of former days. 

For the above reasons, I am advising clients to take a conservative posi- 
tion both in business and investments. The immediate outlook for business, 
as shown above, is moderately good; but the efforts of the Federal Reserve 
System cannot take the place of the individual judgment and foresight. 
Those who are relying upon the promises of ‘‘stabilized prosperity’’ are due 
for a rude awakening. Moreover, let us remember that prices are deter- 
mined not by values or earnings, but by whether there are more sellers 
or more buyers. 

Hence we are in a period when wise manufacturers, merchants and invest- 
ors will get out of debt and store up financial, physical and spiritual re- 
sources. If enough men willdo this, normal conditions could continue 
and such readjustment as is necessary could be so spread out over a long 
period as to do no one any harm. It is for this that I am working. On 
the other hand, economic laws are as heartless as are physical laws. We 
cannot fool nature in any form. Two and two still make four; while lying 
and stealing are still wrong. All past, present and future legislation cannot 
change either the Multiplication Table or the Ten Commandments. To 
have the world recognize this basic fact is the great need of 1928. 


Mr. Babson in leading up to the above conclusions said: 

A condition exists in the business world to-day that has never before 
existed since statistics on business conditions have been available. I refer 
to the fact that we are in a period of declining interest rates which heretofore 
has never been followed by a panic; and at the same time are in a period of 
declining commodity prices which heretofore has never been followed 
by good times. That is, economic history shows: (1) that it has always 
needed high interest rates to bring on a panic; (2) that it has always needed 
increasing commodity prices to bring on prosperity; and (3) that the two 
factors have never before existed simultaneously. Yet to-day we have the 
apparent paradox of low interest rates and declining commodity prices. 
This probably explains the marked difference of opinion as to the future 
which exists to-day amongst the best financial and business leaders. 

Mining, Lumbering, Manufacturing and Building Outlooks. 

The reason for the above unusual situation is that there is to-day in the 
United States an excess of everything except Religion. There is an excess 
of gold which is the basic cause of present dangerous inflation; there is an 
excess of manufacturing capacity which is the cause of present severe 
competition. There is an excess of copper, Jumber, oil, coal, rubber, and 
other raw materials which is upsetting commodity markets. 

The volume of business to-day is good; but competition is so severe and 
efficiency so iow that profits are very smail. Statistics indicate that this 
same condition will extend into 1928. We cannot expect a panic so long as 





—— 


money continues easy; nor can we expect better times so long as commodity 
prices continue to decline. 

Apparently a definite turn downward in volume of new building is under 
way. The current drop in building permits, to about 20% below a year 
ago, shows what must be expected for 1928 in house building. The total 
value of contracts actually awarded is running about the same as a year 
ago (due mainly to the fact that these include public works and utilities 
construction) but home building is on the wane. Yet in some sections the 
building outlook is still good. The Central West and Northwest districts 
are expected to make a good showing in 1928 because of crop optimism and 
these sections should be good markets for materials. The South also 
promises some increase in building as a result of higher cotton and corn 
prices. 

Retail Trade and Commodity Price Outlook. 


The closest estimates of consumer buying power for 1928 point to an 
average about 5% to 10% under 1927. There will, however, be wide 
differences between various districts. More than ever is it necessary 
to weigh the conditions in each locality when judging the sales prospects 
for the coming year. Moreover, the chain stores and instalment houses 
are still cutting deeply into the trade of independent merchants. Yet here 
again volume is good; but profits are small. 

The total vaiue of crops this fall should be larger than a year ago but 
this increased buying power will be concentrated in not more than half of 
the agricultural states. Business men should plan for substantial improve- 
ment in 1928 in the foilowing states: Nebraska, North Dakota, South Da- 
kota, Montana, Washington, Oregon, Texas, California, North Carolina, 
South Carolina, Georgia, Alabama, and Oklahoma. In the industrial sec- 
tions, the best outlook for 1928 is in New York, Pennsylvania, Connecticut, 
Massachusetts, and Oho. There, however, will be wide differences|be- 
tween various sections this fall and it is more important than ever to fit 
sales and collection campaigns to these local conditions. 

The failure situation looks much better at the moment. There have not 
been the failures this summer which some bankers predicted. Although 
profits have been small, there has been enough volume of business to keep 
everyone going although many small storekeepers have been working only 
for their landlords. High rents and taxes are becoming a real burden te 
trade. 

I doubt if any banking measures will entirely stabilize the level of com- 
modity prices, but certainly for the time being it is possible to stimulate 
European buying and help world markets. This apparently will be done 
during 1928, both by easing the credit situation in principal European 
countries and through large foreign loans which are expected this fall. The 
result should be a better foreign demand for American raw materials and 
some price advances, especially for those commodities which already have 
worked into a stronger position of supply and demand. 

Out of some 50 leading industrial materials, at least 20 have now come 
into such a position that forward purchases should be made. Regarding 
agricultural prices, the average should later tend upward. The Babson 
Agricultural Index is now 5% above a year ago. Whatever weather con- 
ditions may be during the balance of the growing period, the average of 
crop prices is bound to be considerably better than last season. 


Employment Situation and Wage Outlook. 


The fall seasonal increase in general industrial activity should cause 
employment and payroll trends to stiffen slightly. The winter outlook, 
however, is clearly for an increasing labor supply. Strikes which have been 
at a low ebb during the last few months may increase during the winter; 
but no industrial disturbances in any major industries are on the horizon. 
The repercussion from the Sacco-Vanzetti case will have important labor 
implications outside of the United States, but we do not expect any imme- 
diate labor trouble here. 

I see no reason why there should be any wage increases during 1928. 
Yet, of course, there will be many. So long as the present immigration 
laws are in effect, there is bound to be a shortage of common labor and hence 
hence skilled labor, in many sections. However, every disease develops a 
remedy. The present immigration restrictions have given a great impetus 
to the development of automotive machinery. If all manufacturing plants 
had installed the new automatic machinery which a few of the newest 
plants have to-day, there temporarily would now be bread lines in every 
city. This is a new phase of the industrial situation which labor leaders 
have not yet faced. 

Therefore, although 1928 should be a quiet year from a labor standpoint, 
with very few industrial disturbances, yet 1928 may have some real sur- 
prises for us. Whether these surprises will be in the form of great emotional 
uprisings or will develop into campaigns for greater efficiency on the part of 
both management and labor, only the future can tell. Surely both sidesfare 
more intelligent to-day than ever before and I believe a more Christian 
spirit prevails. 

Outlook for Stocks, Bonds and Money. 

The stock market at present is torn between the hope of easy money 
rates and the fear of declining corporation earnings. During the past six 
months the majority of industrial earnings have been smaller than a year 
ago; but the majority of stock prices have been advancing. ‘The average 
man is more optimistic than before, but in the long run stock prices must 
depend upon net earnings. 

Stocks have been repeating much the same performance they gave in the 
reconstruction period which followed the Civil War. ‘The spread between 
prices and earnings, violent pool operations and speculation with easy money 
make the records of the late 70’s seem like current reading. Of the ulti 
timate growth of American business I am very optimistic and can recom- 
mend purchasing certain stocks on a long-growth basis; but I am equally 
sure that the present excessive stock speculation will be corrected by a 
decisive reaction. ‘Those who are trying to guess just when this reaction 
will come are playing with fire as conditions are such that it can come 
now at any time. 

As I stated a year ago, when the stock market really breaks, it will go 
off from forty to fifty points. Business methods are different to-day than 
in past years; but human nature is just the same. Eighty per cent of the 
people want either to buy or to sell at the same time. When the majority 
want to buy, stocks go up; and when the majority want to sell, stocks go 
down. They always have and always will. To-day everyone wants to 
buy, but some day conditions will be reversed. 

The Federal Reserve System has entered upon a plan to check the flow 
of gold to the United States and to help build up gold stocks in Europe. 
Reversal of the gold movement already has been accomplished by reducing 
the rediscount rate to a full 1% below the Bank of England rate, thus forcing 
balances to London rather than New York. Such a course should mean 
that during this fall and winter at least, money rates will continue decidedly 
easy. Bankers realize the risks under present conditions and will discrim- 
inate sharply in making loans, but where there is good security, money 
will be plentiful and cheap. vad 

In view of the outlook for easy money I expect a good bond market the 
rest of this year and into 1928. This applies, however, only to the good 
issues. Many of the new bonds which have been glutting the market are 
much over-priced and some very poor issues have been floated. Investors 
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must take more than usual care in selection even although the basic trend 
of bond values is good. I, however, advise clients who wish regular income 
and safety of principal to continue to hold and to buy good bonds. 








Clay Herrick of Guardian Trust Co. of Cleveland on 
Business Outlook. 


Clay Herrick, Vice-President of the Guardian Trust 
Company of Cleveland, views the business situation as 
“devoid of influences which would materially change the 
pace which business has already set for the current year.” 


He adds: 

The seasonal Fall increase in activity is about due, and there appears 
nothing to prevent the normal increase over present volumes. A decline 
much like that of this year occurred in each of the preceding four years 
apd was followed by substantial recovery. The present improved outlook 
in agriculture will prove a stimulus. The moderation of past months has 
kept us from inflation and overextension, and has thus laid the foundation 
for increased production and consumption. Except in union coal fields and 
a few industrial centers, employment continues good and purchasing power 
is large. Credit isin ample supply. It is reasonable to expect a total Fall 
business of about the average of recent years. 








Federal Reserve Bank of New York on Business Profits 
of Industrial and Mercantile Corporations for 
Second Quarter of 1927. 

According to the Federal Reserve Bank of New York 
earnings of industrial and mercantile corporations in the 
second quarter of 1927 were irregular, and the total net 
income of 180 companies for which reports are now available 
was about 6% smaller than in 1926, but continued con- 
siderably larger than in 1925. The Bank also has the 
following to say on the subject in its September 1, ‘“‘“Monthly 
Review’”’: 

Nearly all the oll companies reported sharp reductions in net income, 
reflecting the effects of overproduction, and about three-fourths of the 
automobile manufacturers had smaller earnings, though the large increase 
reported by General Motors and smaller increases in the profits of a few 
other companies resulted in some increase for the motor group as a whole. 
In other industry groups, earnings were irregular, and of the total of 180 
corporations, the number reporting increases and decreases was almost 
evenly divided. Profits of telephone companies and other public utilities 
continued to increase gradually, but the net operating income of the prin- 
cipal railroads showed less than the usual seasonal increase and was 9% 
smaller than in the second quarter of 1926. 





No. of First Siz Months 
Cor po- 


rations. 


Second 
Q 


(Net profits in Millions 
of Dollars.) 








Machine and machine mfg.... 
Mining and smelting 
Chemicals 

Building supplies 
Miscellaneous 
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Other public utilities 14 
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247 























Class I railroads 183 272 439 





The Bank’s review of the first quarter appeared in our 
issue of June 4, page 3274. 








Loading of Railroad Revenue Freight Fast Mounting to 
High Figures. 


Loading of revenue freight for the week ended on Aug. 27 
totaled 1,109,225 cars, according to reports filed on Sept. 6 
by the carriers with the Car Service Division of the American 
Railway Association. This was the highest loading for any 
one week so far this year, but was a decrease of 19,338 cars 
under the corresponding week in 1926 and a decrease of 15,213 
cars under the corresponding week in 1925. The total for 
the week of Aug. 27, however, was an increase of 42,589 cars 
above the preceding week this year, increases being reported 
in the total loading of all commodities. Details follow: 


Miscellaneous freight loading for the week of Aug. 27 totaled 416,857 cars, 
an increase of 3,233 cars above the Corresponding week last year and 2,789 
cars above the same week in 1925. 

Coal loading amounted to 195,128 cars. This was a decrease of 5,818 
cars under the same week last year and a decrease of 16,640 cars compared 
with the same period two years ago. 

Loading of merchandise and less-than-carload-lot freight totaled 262,667 
cars, a decrease of 1,283 cars under the same week last year and 2,125 cars 
below the corresponding week two years ago. 

Grain and grain products loading totaled 60,733 cars, an increase of 5,038 
cars above the same week in 1926 and 3,754 cars above the same period in 
1925. In the western districts alone, grain and grain products loading 
totaled 42,942 cars, an increase of 5,815 cars above the same week last year. 

Livestock loading amounted to 30,199 cars, a decrease of 967 cars under 
the same week last year and 1,542 cars below the same week in 1925. In 
the Western districts alone livestock loading totaled 22,305 cars, a decrease 
of 1,439 cars under the same week last year. 

Forest products loading totaled 69,961 cars, 1,042 cars below the same 
week last year and 2,189 cars below the same week in 1925. 

Ore loading totaled 63,602 cars, 16,878 cars below the same week in 1926 
but 969 cars above the corresponding period two years ago. 





Coke loading amounted to 10,078 cars, a decrease of 1,621 cars under the 
same week in 1926 and 229 cars below the same period in 1925. 

All districts except the Pocahontas, Southern and Southwestern reported 
decreases in the total loading of all commodities compared with the corre- 
sponding period in 1926, while all except the first two named districts re- 
ported decreases compared with the corresponding period in 1925. 

Loading of revenue freight this year compared with the two previous 
years follows: 

1927. 1926. 1925. 
4,428,256 4,456,949 
3,677 3232 3 ,623 047 
3,877,397 3,702,413 
4,791,006 4,710,903 
4,145,820 3,869,306 
4,089,340 3,965,872 
5,213,759 4,945,091 
4,388,118 4,321,427 


33,595,008 


Five weeks in April 
Four weeks in May 
Four weeks in June 
Five weeks in July 
Four weeks in August 


4,935,397 
4,249,359 





-34,511,482 34,611,028 








Chicago Tribune Business Survey—Favorable Develop- 
ments Since Midsummer. 


The Chicago ‘‘Tribune’’ survey, issued Sept. 6, observing 
that ‘‘the fall season is on and there are many reasons for 


believing that it will be a good one,’’ adds: 

A number of favorable developments since midsummer give promise of 
quickening the tempo of commerce in the closing third of 1927 and of giving 
to it a stronger tone than it has had so far this year. From which it should 
not be concluded that trade has been poor. It hasn't. In some lines sales 
have never been larger, and certainly business can’t be so bad generally 
when one corporation is able to sell $680,619,000 worth of luxury articles 
at a net profit of $129,000,000 (referring, of course, to General Motors). 

But there has been an inertness that isn’t typical of prosperity periods. 
Business men have not forged ahead, but have been content with being car- 
ried along by the current. The building industry has provided the sole 
spur to larger activity. Now the situation is changed. The building 
boom is going right on but new influences have appeared which should prove 
to be highly inspiriting. 

1. First and probably foremost is the farm situation. Since the estimate 
was made in the August survey that farm income in 1927 would exceed 
that of 1926 by a half billion dollars from crops alone, new facts have come 
to light bearing on other sources of agricultural income. Chairman Meyer 
of the Federal Farm Loan Board in a report to President Coolidge stated 
that farm receipts from all sources will be more than a billion dollars larger 
than in 1926. This alone is assurance that trade will be active. A billion 
dollars in circulation has a vast momentum. In 1922 it was the awarding 
of a billion dollars more in building contracts which roused industry from 
the worst depression in history. If a billion in 1922 was enough to bring 
business from such a low plane to a satisfactory one, an increase of a billion 
in 1927 farm incomes ought to be sufficient to stir business from a moder- 
ately high level to a somewhat higher one. 

2. The reduction of the rediscount rate by eight of the twelve Federal 
Reserve banks suggests a series of events fraught with the greatest possibili- 
ties to business. The cut in the rediscount rate makes interest rates 
cheaper, which will stimulate in the same way that the reduction of the price 
of any other commodity stimulates its use, the use of money for commercial 
purposes, among them the building up of stocks of goods. A consequence 
of the last development is the prospect of a check in the falling price level 
and even an upward swing in prices. This would be encouraging to business. 
One of the conditions which has made business men hesitate this year has 
been the fact that commodity prices have been going lower and lower. In 
other words, we have been experiencing deflation. If the reduction of the 
rediscount rate checks the falling price level, it will prove the best stimulant 
commerce has had in five years. This, of course, assumes that the Federal 
Reserve Board would speedily check inflationary tendencies should they 
develop, by raising the rediscount rate. 

3. In the reduction of interest rates here we have driven money to Eng- 
land, France and Germany, where interest rates are higher. This makes 
money more plentiful in these countries, which are our best customers for 
our largest export—cotton. More cotton is exported than is consumed 
at home, the ratio in the year ending July 31 1927 being 1l to 7. For cot- 
ton the export market is thus even more important than the home market. 
Thanks to the reduction of the rediscount rate we are apparently enabling 
England, France and Germany to come to us with filled purses so that they 
can buy from us the cotton we want to sell them. 

4. A considerable number of companies have increased their regular divi- 
dend rates, and others have declared extra cash dividends and stock divi- 
dends. All of this indicates that persons who derive their incomes from 
interest and dividend payments will have more to spend than a year ago. 
Tabulations of the New York “Journal of Commerce” show $91,225,000 
paid during August, or about $4,000,000 more than a year ago, and inter- 
est payments were $161,100,000 in August, which was $14,000,000 more 
than in the same month in 1926. 

Of the three pillars of industry, all show actual or prospective strength. 
The building industry is near its peak, the automobile manufacturers, 
except Ford, are working at capacity, and his plants will be at full operations 
shortly. The outlook for steel is excellent, not only for building and auto- 
mobiles, but also for railroad equipment, which is set for a brisk revival. 


pee 








No Sign of Depression Seen by National Association of 
Credit Men—Conditions Wholesome. 


No appreciable change in business conditions is antici- 
pated for the remainder of 1927 by the National Association 
of Credit Men, according to the August monthly survey con- 
ducted by the association. The survey says that “conditions 
are sound and wholesome, with no sign of a business cycle 
depression which, according to some authorities, is long 
overdue, but which is not at all likely to materialize.” J. H. 
Tregoe, Executive Manager of the Credit Men’s organization, 
making the survey public, said: 

The fluctuations of the business cycle have been minimized in great meas- 
ure by the intelligent control of the credit flow exercised by the Federal 
Reserve System. Unfavorable factors still exist, but they appear powerless 
to disturb the equilibrium of business. Labor is still well employed at 
wage schedules which insure contentment for the workers and profit for 


the producers and distributers of goods. The motor industry, which slowed 
up perceptibly awaiting the appearance of the new Ford models, has ap- 
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parently decided to go ahead anyway, and Detroit reports a substantial in- 
crease in employment. 

Internal conditions are good. External relations, in spite of the regret- 
table failure of the Geneva Naval Conference, are fortunately free from sore 
spots. Everything points to a continuation of satisfactory business during 
the remaining months of the year. Commodity prices continue at about 
the level reached during the second quarter of the present year, when 
Fisher’s Index stood at 139.9. Crump’s British Index registers Jess than 
1% increase over the second quarter average, standing at 136.1 on Aug. 19. 

Building construction in July, according to Dodge figures, fell off 16% 
as compared with the record-breaking June total, but still ran 3% ahead 
of the total for July 1926. Production has shown the usual summer slack- 
ening, with steel manufacture proceeding at the rate of about 78% of ca- 
pacity. Automobile production expanded slightly in July, stimulated by 
the introduction of new models. Car loadings went over the million-car 
mark again during the week ending Aug. 6. Bank clearings for the week 
ending Aug. 18 totaled $9,970,524,000, a gain of 5.2% over the preceding 
week and of 14.9% over the corresponding week of 1926. Wholesale and 
retail trade in most lines shows distinct signs of improvement, with activity 
particularly noticeable in cotton goods, woolens, rayon and footwear. De- 
partment and chain store sales continue at about the 1926 summer level. 

An intensive survey of business conditions in New York 
State, New Jersey, Pennsylvania and Maryland, large con- 
cerns in a number of lines of business reported as follows: 

Sales.—39% reported larger and 61% smaller sales in July than in June. 
Comparing July 1927 with July 1926 41% had larger and 59% smaller 
volume of sales in 1927 than in 1926, Sales for the year 1926, compared 
with 1925, were reported larger by 61% and smaller by 39%. 

Collections.—Of the reporting concerns, 46% had larger collections in 
July 1927 than in the preceding month, and 54% had smaller collections. 

Receivables.—53% indicated a larger and 47% a smaller volume of re- 
ceivables on Aug. 1 1927 as compared with Aug.1 1926. 

Failures.—71% anticipate a larger and 29% a smaller number of fail- 
ures during the second half of the present year, as compared with the same 
period of 1926. 

Outlool.—For the second six months of 1927, 56% anticipate improved 
sales and collections, 14% report less favorable conditions, and 380% 
expect no pronounced change. 


The survey continues: 


While the four States under survey this month are predominantly indus- 
trial, it should not be forgotten that each has thousands of acres under cul- 
tivation, and the agricultural situation is a live issue in all four. The 
crop report, as indicated by the replying concerns, shows conditions fair 
or slightly better than fair. 

The percentages, as recorded in this survey, point to a middle-of-the-road 
state of mind, with no evidence of pronounced optimism or pessimism. On 
the surface, it seceens difficult to reconcile the large percentage of corre- 
spondents anticipating more failures with the number of those who look 
forward to improved sales and collections during the remainder of 1927. 
The explanation doubtless lies in the conviction, expressed in many of the 
replies, that competition is becoming more severe every day, and that some 
of the weaker concerns are bound to go under. The strong enterprises, 
however, will be able to keep their heads above water, and may even bene- 
fit by the business lost to their disappearing competitors. 

The situation calls for greater efficiency in operation, constant watching 
of costs and the study and application of more scientific methods of doing 
business. 





Moderate Increase in Building Construction in August 
According to F. W. Dodge Corporation. 

August construction contracts in the 37 States east of the 
Rocky Mountains amounted to $552,487,900, according to 
F. W. Dodge Corporation. This figure shows an increase of 
3% over the July 1927 total, but is 8% under the amount 
reported in August of last year. The decrease from August 
1926 has no great significance, it is stated, since that month 
happened to be the peak of 1926 contract-letting; a peak 
which was exceeded by the record contract volume of June 
this year. The territory covered by this record includes 
approximately 91% of the total construction volume of the 
country. Last month’s record brought the total of construc- 
tion started in the past eight months up to $4,274,871,100, as 
compared with $4,247,408,400 for the corresponding eight 
months of last year, the increase being a little over 4%. 

Included in the August building and engineering record 
were the following important classes of work: $209,455,700, 
or 38% of all construction, for residential buildings; $119,- 
740,500, or 22%, for public work and utilities; $76,915,300, 
or 14%, for commercial buildings; $41,039,500, or 7%, for 
industrial buildings, and $41,035,200, or 7%, for educational 
projects. Contemplated new work reported last month 
amounted to $690,666,000. This figure was less than 4% 
under the amount reported in July of this year. However, 
there was an increase of 21% over the amount reported in 
August of last year. The review continues as follows: 

New York Siate and Northern New Jersey. 


Building and engineering contracts were awarded during August to the 
amount of $141,512,800 in New York State and northern New Jersey. 
This figure showed a loss of 10% from the amount reported in July of this 
year, as well as a loss of 8% from the August 1926 total. Included in 
last month’s construction record were the following important classes of 
work: $64,935,800, or 46% of all construction, for residential build- 
ings; $25,906,100, or 189%, for commercial buildings; $14,369,100, or 
10%, for public works ard utilities; $12,391,300, or 9%, for social and 
recreational projects, and $10,327,400, or 7%, for educational buildings. 

The first eight months’ construction total for the district was $1,152,- 
410,600, as compared with $1,160,070,000 during the corresponding period 
of last year, being a drop of less than 1%. 

Contemplated projects reported in New York State and northern New 
Jersey last month reached a total of $189,899,300. This figure showed an 








increase of 18% over the total for August 1926. However, there was a 
drop of 4% from the amount reported in July of this year. 


New England States. 

: The total volume of construction contracts let in the New England States 
in August amounted to $39,996,700. The above figure exceeded July 1927 
by 28%. However, there was a loss of 10% from the August 1926 total. 
Analysis of last month’s building and engineering record showed the fol- 
lowing items of importance: $15,353,000, or 88% of all construction, for 
residential buildings; $6,581,700, or 16%, for commercial buildings; 
$5,150,300, or 13%, for public works and utilities; $4,607,100, or 12%, 
for educational projects, and $3,493,000, or 9%, for industrial plants. 

New construction started in this district since the first of this year has 
reached a total of $275,402,000, being a decrease of 7% from the first eight 
months of last year. 

Contemplated new work reported in New England during August 
amounted to $36,384,200. There were increases of 47% over the July 1927 
total and 16% over the August 1926 total. 

Record August Total in Middle Atlantic States. 

Construction contracts awarded in August in the Middle Atlantic States 
(eastern Pennsylvania, southern New Jersey, Maryland, Delaware, District 
of Columbia and Virginia) amounting to $69,912,500 was the highest 
August contract total yet on record for this district. A railroad project 
in the city of Philadelphia to be built at a cost of $7,000,000 helped to 
swell the month’s record. August’s total showed an increase of 14% over 
the August 1926 total, as well as an increase of 30% over the amount 
reported in July of this year. 

Last month’s construction record included the following items of note: 
$22,912,900, or 33% of all construction, for residential buildings; $21,- 
215,400, or 30%, for public works and utilities; $9,367,600, or 13%, for 
commercial buildings ; $4,801,400, or 7%, for industrial plants, and $4,744,- 
300, or 7%, for educational projects. 

During the past eight months there was $501,931,000 worth of new 
building and engineering work started in this district, The above figure 
showed a gain of 18% over the corresponding eight months of last year. 

Contemplated new work reported in the Middle Atlantic States last month 
amounted to $72,520,300. There was a drop of 44% from the amount re- 
oneeng in July of this year, but an increase of 28% over the August 1926 
total. 

Pittsburgh District. 


The August total for building contracts let in the Pittsburgh District 
(western Pennsylvania, West Virginia, Ohio and Kentucky) amounted to 
$71,782,200. This figure was the third highest August contract total yet 
recorded for this district. Last month’s record showed an increase of 8% 
over July of this year and an increase of 18% over August of last year. 
Analysis of the August construction record showed the following items of 
importance: $23,022,800, or 32% of all construction, for public works 
and utilities; $20,464,200, or 29%, for residential buildings; $9,660,500, 
or 13%, for industrial plants, and $5,880,200, or 8%, for commercial 
buildings. 

New construction started in this district during the first eight months 
of this year has reached a total of $545,881,100, as compared with $532,- 
647,900 for the first eight months of last year, being a gain of 2%. 

Contemplated new work reported in the Pittsburgh District in August 
amounted to $70,631,500. There was an increase of 29% over July 1927 
total, as well as an increase of 26% over the amount reported in August 
of last year. 

The Central West. 

Building and engineering contracts let last month in the Central West 
(Illinois, Indiana, Iowa, Wisconsin, Michigan, Missouri, Kansas, Oklahoma 
and Nebraska) amounted to $154,169,100. Last month’s total showed an 
increase of 3% over July this year, but was 23% under the total for 
August of last year. Analysis of the August construction record showed 
the following items of importance: $60,772,900, or 39% of all construc- 
tion, for residential buildings ; $31,336,200, or 20%, for public works and 
utilities; $20,723,600, or 13%, for commercial buildings; $15,017,800, 
or 10%, for industrial plants, and $11,143,700, or 7%, for educational 
projects. 

During the past eight months there was $1,177,592,900 worth of new 
construction started in the Central West. This figure showed an increase 
of 12% over the first eight months of 1926. 

Contemplated new work reported in this district during August amounted 
to $211,246,700, being an increase of 26% over the amount reported in 
July of this year and 80% over the amount reported in August of last 
year. 

The Northwest. 

The Northwest (Minnesota, the Dakotas and northern Michigan) had 

$9,836,700, in contracts for new building and engineering work during 
August. This figure was the highest August contract total yet recorded for 
this district. It was also the third largest monthly total on record for 
this year. Last month’s figure showed an increase of 15% over August 
1926. However, there was a drop of 13% from the total for July of this 
year. 
"Included in the August construction record were the following classes of 
importance: $3,888,100, or 40% of all construction, for public works and 
utilities ; $2,942,000, or 30%, for residential buildings; $655,190, or 7%, 
for commercial buildings, and $644,700, or 7%, for educational projects. 

New construction started in this district since the first of the year has 
reached a total of $63,271,600, being a decrease of 15% from the correspond- 
ing period of last year. 

Contemplated new work reported in the Northwest in August amounted 
to $8,118,900. There was a loss of 38% from the amount reported in 
July of this year, as well as a loss of 28% from the amount reported in 
August 1926. 

Southeastern States. 

The total volume of construction contracts let in the Southeastern States 
(the Carolinas, Georgia, Florida, Tennessee, Alabama, Mississippi, Arkansas 
and Louisiana) during August amounted to $47,429,200. This figure 
showed increases of 7% over July of this year and 3% over August of last 
year. The most important items in the August contract total were: $18,- 
070,000, or 38% of all construction, for public works and utilities ; $14,- 
362,300, or 30%, for residential buildings; $4,584,100, or 10%, for com- 
mercial buildings, and $3,861,100, or 8%, for educational projects. 

The Southeastern States had $404,805,400 in contracts for new building 
and engineering work during the first eight months of this year, as com- 
pared with $533,709,400 for the corresponding eight months of last year, 
the decrease being 24%. 

Contemplated projects reported in this district during August reached a 
total of $65,499,700. There was a gain of 12% over July of this year, as 
well as a gain of 6% over August of last year. 

Texas. 


Texas had $17,848,700 in contracts for new construction work during 
August. This figure was 13% under the amount reported in July 1927 and 
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building and engineering record showed the following items of importance: 
$7,712,600, or 43% of all construction, for residential buildings; $3,216,- 
900, or 18%, for commercial buildings; $2,687,900, or 15%, for public 
works and utilities ; $992,400, or 6%, for industrial plants, and $985,500, 
or 6%, for hospitals and institutions. 

New construction started in this State during the first eight months of 
this year has reached a total of $153,576,500, being a drop of 8% from 
the amount reported in the first eight months of last year. 

Contemplated new work reported in Texas in August amounted to $36,- 
365,400. This figure showed a decrease of 21% from July of this year. 
However, there was an increase of 16% over the August 1926 total. 








Building Construction in United States—Gain in 
August as Compared with Last Year—Country 
Not Overbuilt According to A. E. Dickinson of 
Indiana Limestone Co. 


Two thirds of the year closes with building constructionin 
America totaling approximately $4,750,000,000 says a survey 
issued Sept. 1 by the Indiana Limestone Company, based 
on reports from several hundred cities and towns. ‘Signs 
now in evidence,” says President A. E. Dickinson, ‘‘point 
to a well sustained volume of construction for the remaining 
third of the year. In fact there is no indication that the 
high rate of activity during the past two and a half years 
will not be fairly well maintained for some time to come. 
The outstanding fact is that the volume so far surpasses the 


corresponding period last year.’”’” Mr. Dickinson adds: 

Preliminary reports for August, which was the peak month in 1926, show 
an increase over last year, contracts awarded amounting to approximately 
$650,000,000. As an index to future activity, projects contemplated are 
also in excess of last year. While residential building has been relatively 
less intensive than in the preceding three years, the downward trend is not 
quite so prenounced. This is more noticeable in New York and the Central 
Western states than in other sections of the country. However, home build- 
ing now constitutes the largest part of the program in the New England 
states. 

Surveying the country by sections on the basis of volume, the Central 
West states, with Chicago as the hub, take the lead, having scaled new 
heights. For the first eight months of the year, this section has shown a 
substantial increase over the same period last year and has outstepped 
records in other parts of the country. Residential, public works and com- 
mercial construction has led the program. 

New York and Northern New Jersey have chalked up new figures in 
point of volume. Here, too, residential, commercial and public works have 
shown greatest activity. In the Middle Atlantic states, public works has 
shown the largest volume, while residential and educational construction 
have also kept up an active pace. In total volume these states show an 
increase over last year. ‘The New England states, which have fallen slightly 
in the first eight months, recorded a good volume of residential, commercial 
and public works construction. The Pittsburgh district is ahead of the 
first eight months of 1926, while the Northwest is slightly behind, although 
commercial, public wotks and residential construction have kept a steady 
stride. In the southeastern states, the total volume has decreased some- 
what for the past eight months. Public works, residential, commercial] and 
educational construction has been active, however. In the southwestern 
states, construction volume has held up well. 

Evidence is everywhere found that the country is not overbuilt. Nor is 
there danger of a sharp recession from such cause. Perhaps there are 
spots which have had sufficient building for their present rate of business 
activity. But no district of any size suffers from overproduction. The 
three outstanding factors which give promise of a steady course in the con- 
struction industry are the unparalleled degree of national prosperity, the 
favorable credit conditions and the stable building costs. Add to these 
factors that of the nation’s rapid expansion due to population growth and 
it is not difficult to visualize a long period of sane, sound building activity. 
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Farm Price Level Higher During August. 
The general level of farm prices advanced during August 
from 130% to 132% of pre-war level, says the Bureau of 


Agricultural Economies, which under date of Sept. 1, says: 

At 132 the index is 1 point below a year ago. The continued advance in 
corn, cotton, flaxseed, hogs, beef cattle, veal calves, eggs and wool accounted 
for the two point rise in the farm price index. 

The advance in corn prices was insufficient to offset the declines in all 
other grains and the grains index declined 1 point. Advances in most of 
the meat animals accounted for a five point rise in this index which is still 
eight points below a year ago. The decline in the fruits and vegetables 
index of 23 points is compared to a drop from July to August 1926, of 29 
points. At 172 this index is still 6 points above August 1926. The dairy 
and poultry index increased two points due to the 10 point rise in poultry 
products. The cotton and cottonseed index gained 11 points, the largest 
gain in any group. 

Corn.—The farm price of corn from July 15 to August 15 advanced about 
6% over the previous month. Corn prices are now higher than they have 
been since September 1925. While the rise from July 15 to August 15 is 
little more than the seasonal gain, the increase which has occurred since the 
winter months is more than would normally be expected. The condition 
as of August 1 pointed to a crop of 2,385,000,000 bushels which is about 
16% less than the five year (1922-26) average and 11% below last year. 
The weather conditions in many sections are still unfavorable and with the 
possibility of a large quantity of soft corn, if frost does not hold off later 
than usual, farmers are holding back any old corn on hand and receipts 
have fallen off markedly. These factors account largely for the increase 
in the farm price. The largest rise this past month was noted in the Corn 
Belt, and along the Atlantic seaboard. The far Western and South Central 
States showed very little change. 

Wheat.—The farm price of wheat continued to move downward during the 
past month. With new crop wheat coming on the market and the prospects 
for the total crop fairly good, some decline was expected. Prices in the 
important spring wheat States seem to have followed the general trend 
of all wheat prices. 

Cotton .—Prices continued to rise during the period from July 15 to August 
15. The weevil damage and late season have apparently been the principe] 
factors in the price movement. It might be noted that in Texas where new 
crop cotton is now coming on the market there was no price change. 





Hogs.—The farm price of hogs on August 15 was 7% above the previous 
month. This was more or less expected with the slowing down of the 
movement to market during the past month. The corn hog ratio at 9.5 
is not conducive to very heavy feeding or much increase in hog production. 

Hay.—The decline in the farm prices of hay of about 15% during the 
past month is the reflection of the very heavy crop in most of the country. 
The report of August 1 indicates a hay crop about 15% larger than last 
year and 11% above the five year (1922-1926) average. 











Business Conditions in Philadelphia Federal Reserve 
District—Signs of Improvement in August After 
Steady Decline Since 1926. 


The fact that “the first weeks of August have brought 
some few signs of improvement in the business situation of 
the Philadelphia Federal Reserve District, after the mod- 
erate though steady decline which had been under way 
since late in 1926,” is noted in the Sept. 1 “Business Re- 
view” of the Federal Reserve Bank of Philadelphia. The 
“Review” goes on to say: 


There is little indication, however, that such betterment as has occurred 
has been more than seasonal in character. Many manufacturers have 
reported an expansion of operations in August, but this followed upon a 
decrease in July, of more than 7% in factory payrolls of Pennsylvania, 
which indicated that the rate of manufacturing activity in that month was 
at the lowest point in more than two years. Moreover, these recent de- 
clines have been widespread throughout the district. In only three of the 
larger cities—Allentown, Harrisburg and Johnstown—were either employ- 
ment or wage payments larger than last year, while only five manufac- 
turing industries—shoes, lumber, pcttery, electrical machinery and car 
construction—reported larger payrolls in July than in the previous month. 
Since the 1st of August buying has continued restricted in some lines, 
notably iron and steel, but in the woolen and cotton industries an im- 
proved market is reported. In the shoe industry, as well, recent improve- 
ment has occurred, as indicated by increased sales at retail] and an expan- 
sion of plant operations. 

The coal mining industries have also curtailed operations to a level much 
below that of last year. Anthracite is meeting with an indifferent de- 
mand, as is bituminous coal, and fairly heavy stocks of both varieties are 
in existence. Operations are still suspended in the union soft coal fields, 
while output in the non-union mines is maintained at a high rate. 

Building contracts in the district continue in large volume as compared 
with last year, despite a decline from the June volume, but much of the 
present activity is in the construction of roads and public works, rather 
than residences and commercial and industrial buildings. Evidence of 
this is seen in the fact that building permits issued in the cities of the 
district have been generally smaller than last year in the face of larger 
volumes of contract awards. Only a fair market exists for most building 
materials but plant operations in these industries have been well maintained, 
and in the cement industry there was a larger output in July than in the 
previous year. Real estate transactions in Philadelphia declined seasonally 
from June to July, but in the latter month were ahead of the volume in 
the same month of 1926. 

Favorable weather in the past month has brought an improvement in 
agricultural prospects in the district. The crops of oats, white potatoes 
and hay promise to be in larger volume than in 1926, but winter wheat 
and corn will be considerably smaller, and in spite of recent improvement 
in the tobacco and fruit crops, these, too, will be under last year’s yield. 

Mercantile conditions in the district present much the same picture as 
does’ the industrial situation. Freight car loadings in the Allegheny dis- 
trict have been under last year’s totals owing to diminished shipments of 
coal and other raw materials, but shipments of finished merchandise have 
been slightly larger than in 1926. The volume ef business payments, as 
reflected by debits in the principal cities of the district, was smailer in 
July than in the same month of last year, but in the first three weeks of 
August, a considerable gain occurred. The large decline of nearly 7% in 
July retail volume is partly attributable to the fact that the number of 
trading days was reduced hy the occurrence of five Sundays in July this 
year. However, the first seven months of 1927 showed a decline of close 
to 4% in retail sales as compared with the same period of the preceding 
year. Wholesale dealers report some quickening of demand during August, 
although July sales were smaller in all lines than in 1926, and sales of 
shoes alone showed an increase over the June total. 

City Conditions. 

July proved to be a month of somewhat more than the usual] summer 
recession in trade and industry of most of the leading city areas of this 
district, decreased retail buying and lower rates of plant operations being 
widespread. Savings deposits alone showed a gain in the majority of 
cities, Compared with a year before, retail] sales were smaller in nine out 
of thirteen cities, and factory wage payments declined in all areas except 
Allentown and Harrisburg. Debits and the value of building permits also 
were slightly lower, but the sales of electricity increased a little. 

Regarding wholesale and retail trade in the Philadelphia 
district, the Bank says: 

Retail. 

Trading at retail appears to be hardly fair, increases in sales being prac- 
tically offset by decreases. Prices continue steady, and concessions inci- 
dent to clearance sales have been no more than usual. 

Sales in July were almost 7% smaller than a year ago, owing partly to 
fewer trading days. Of the reporting groups, shoe stores alone showed 
gains during the month. The total retail business transacted between 
January and July also declined nearly 4% as compared with the similar 
period last year. 

Inventories held by retailers in the district were smaller at the end of 
July than on the same date a month ard a year before. Accounts receiv- 
able were 5% greater than at the same time last year. Collections during 
July declined somewhat in contrast with those of a year earlier. 


Wholesale. 

Preliminary reports indicate that business at wholesale generally is 
beginning to show a little more activity than in July, the market for shoes, 
dry goods, groceries, jewelry and paper being fairly strong. Buying for 
immediate or fall delivery predominates. Prices remain unchanged, except 
for some advances in shoes and cotton piece goods. 

All wholesale lines showed a smaller volume of business in July than a 
year before. Similar declines occurred between June and July, with the 
exception of shoes which registered a slight gain. Stocks held by dealers 
showed a seasonal increase from June to July, but compared with a year 
before, they were smaller, except in drugs. Accounts outstanding were 
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greater in groceries and jewelry than a year earlier but in other lines they 
were smaller. Collections in the main lagged behind those in July 1926. 








Business Conditions in Cleveland Federal Reserve 
District—Improvement in Certain Lines of In- 
dustry—Crop Conditions Poor. 


In the Cleveland Federal Reserve District, a slight revival 
of demand for iron and steel took place in August, but opera- 
tions were still at a low point. The September Monthly 


Business ‘‘Review’’ contains advices to this effect, and says 

Coal prices rose noticeably in response to increased demand. The tire 
industry is doing well, and shoe manufacturing has experienced an improve- 
ment. Building contracts awarded in July were 25% under a year ago. 
Crops in general are poor; corn is late, wheat is only fair, tobacco is uneven, 
and fruit is very poor. Hay, oats, and potatoes, however, are doing well. 


In the following the Bank refers to the unsatisfactory 


conditions in the Ohio coal fields: 

Conditions in the Ohio fields are very unsatisfactory. The miners and 
operators have been unable to come to any agreement, and the State’s level 
of production has dropped to one-third of that of last year and one-sixth 
of 1923. In Pennsylvania, on the other hand, a considerable number of 
mines have re-opened on a non-union basis, and the output is running at 
about 80% of last year and 56% of 1923. Kentucky's production continues 
high, being well ahead of previous years, and West Virginia still ranks first 
in soft coal producing States, being slightly ahead of Pennsylvania. 


Declines in both wholesale and retail trade in the Cleveland 
District are reported by the Bank from which we quote the 


following: 
Wholesale Trade. 

All reporting wholesale lines in this District showed a decline in sales 
during July as compared with a year ago. This bank's index of sales of 100 
wholesale firms (1919-1923-=—100) stood at 77 in July, the lowest of any 
year in the past seven except 1922, when it also stood at 77. Beginning 
with 1923, when the index was 90, each year has shown a decrease in sales 
from the preceding year. 

Grocery firms in July underwent a loss of 5.6% from a year ago, and fcr 
the first seven months the decrease was 4.4%. The grocery index number 
in July was 75, the lowest of any of the past seven years. 

Dry goods sales showed less than the usual decrease from last year, the 
July decline amounting to only 3.6%. For the first seven months the loss 
was 10%. The index number of dry goods sales was 53 in July, the lowest 
for that month in seven years. 

Drug sales were 2.6% under 1926 in July, and 0.6% less for the first 
seven months. The index number of drug sales stood at 110 in July, higher 
than any of the past seven years except 1926. Sales of wholesale drug 
concerns have held up exceptionally well in comparison with most of the 
other wholesale lines. 

Hardware sales in July ran 2.1% under last year, and 1% under for the 
first seven months. The hardware index compares fairly well with past 
—_ the July figure of 102 being only exceeded in 1923 and equaled in 

Sales of reporting wholesale shoe houses in July were 13.5% less than a 
year ago, and for the first seven months of this year were 5.3% less. The 
= index, 53, was lower than any of the last seven years except 1922 and 

The monthly stock turnover rate in July for groceries was .61, or slightly 
more than seven times a year, and for dry goods was .25, or four times a 
year. 

Retail Trade. 

Sales of 64 department stores in the Fourth District in July were 0.2% 
less than last year, but for the first seven months of 1927 were 0.9% 
greater. Sales of 19 wearing apparel firms decreased 1.8% in July, but for 
tie seven months ran 2.9% ahead of last year. 

Individual departments showing gains of more than 10% as compared 
with July 1926, were: ribbons, 11.4; jewelry, 20.8; leather goods, 11.6; 
women’s skirts, 15.9; sweaters, 23.8; gloves, 28.0; petticoats, 27.0; house 
dresses, 31.7; and radios, 77.7. Departments having decreases of more than 
10% were: silks and velvets, 15.2; woolen dress goods, 12.5; linens, 10.3; 
laces, 12.1; and neckwear, 11.0. 

Changes in the twelve departments doing the largest business in July 
were as follows (in order of sales made): 


% Chanas| 
s from 19% 

Women s dresses__.______ +1.3 | Silks and velvets________- —15.2 
Men's furnishings-_______ —3.2 | Floor coverings. -___-_.--- —6.0 
Women’s and children’s Silk and muslin underwear, +2.1 

no cae | COE +7.7 eee th ia oh a aici We iia eee divin —2.4 
a s eons bebidataeind —7.9 | Draperies._____________- +1.0 

omen’s shoes___.__.__- —5.2 Toilet entices, drugs_..... —2. 
Ps 6dr eidla otis de +2.2 | = 








Volume of Trade in Richmond Federal Reserve District 

__. in July Not Up to Level of Last Year—Outlook for 
Fall Trade Improved—Details of Wholesale and 
Retail Trade. 


Business followed seasonal trends rather closely in the 
Richmond Federal Reserve District during July and early 
August, but the volume of trade was perhaps not up to the 
level of July and August last year, the Aug. 31 number of 
the “Monthly Review” of the Richmond Federal Reserve 
Bank reperts. The Bank adds: 


On the whole, however, the outlook for fall trade improved distinctly 
between the middle of July and the middle of August, chiefly due to an 
improvement in agricultural prospects. The Department of Agriculture’s 
first cotton condition report of this season estimated the probable yield in 
1927 at approximately four and a half million bales below the crop of 1926, 
although in the Fifth District Aug. 1 prospects were better than they were 
a year earlier, The opening of the South Carolina tobacco markets, with 
prices averaging 20 cents and upward, together with an expected increase 
in tobacco production in the district, breught assurance of a profitable sea- 
son for the district’s tobacco growers. All crops made good progress since 
July 15, and while some crops are not expected to yield as high as in 1926, 
the total value of this year’s farm products will probably exceed the 
value of the 1926 crops by a considerable amount. Other favorable influ- 
ences at work in the district are the activity of the textile mills, the large 





volume of business the West Virginia coal mines are doing, and an abun- 
dance of credit to care for all legitimate demands of agriculture and com- 
merce. Bank deposits at record levels testify to the favorable economic posi- 
tion of the banks’ customers generally, and debits figures above those of 
the same period a year ago prove that a very large volume of business is 
being done. 

The most unfavorable factor in the present situation is the decrease in 
construction work, with consequent increase in unemployment in the build- 
ing trades and a falling off of retail trade, Business failures in July were 
above those of July 1926 in both number and liabilities. Retail trade as 
reflected in department store sales declined 7.7% in July in comparison 
with July a year ago, although wholesale trade was about up to seasonal 


levels. Collections were slower in July than in July 1926 in both whole- 
sale and retail fields. 


In its review of wholesale and retail trade, the Bank 
Says 


Wholesale trade in the Fifth Reserve District in dry goods, shoes and 
furniture was in larger volume in July this year than in July a year ago, 
but grocery, hardware and drug sales were in smaller volume during the 
1927 month, according to reports sent to the Federal Reserve Bank of 
Richmond by 83 firms. The same lines showing increased sales in July in 
comparison with July 1926 also showed rises or declines in last month’s 
sales in comparison with those of June this year. During the first seven 
months of 1927, shoe and hardware sales by the reporting firms exceeded 
sales during the corresponding seven months of 1926, but grocery, dry goods, 
furniture and drug sales were less this year. 

Stocks of goods on the shelves of the reporting firms were larger in 
groceries and shoes at the end of July 1927 than a year earlier, and dry 
goods and shoe stocks were larger than a month earlier, June 30 1927, 
Grocery and hardware stocks declined between June 30 and July 31, both 
this year, and on the latter date dry goods and hardware stocks were 
smaller than those reported on July 31 1926. 

The percentage of collections in July to accounts receivable on July 1 
were lower this year in all lines except shoes than in July 1926, furniture 
experiencing the greatest decline. The figures were also lower in July 
than in June this year in all lines except drugs, in which exactly the same 
percentage was collected in both June and July. 


WHOLESALE TRADE JULY 1927. 
33 Grocertes. 12 Dry G'ds. 5 Shoes. 15 Hardware. 5 Furniture. 13 Drugs. 
—— tage atte July as A eee congures with at > July ong | 
6 
ny 5 Saas meee ; July ae * _— compared with see June 1927: 


4 
Sudkanbem increase in total afte + a Jan. 1 1 ia, compared with sales during the 
Sens & seven months y — 
-— 64 1.3 4.3 — 5.1 2.4 
Percentages increase in stock on Jay A 1927, compared with stock on July; 31 1926: 
3.6(12)* — 3.5(4)* -7(4) — 8.0(7)* " 
Percentages increase in stock on July 31 1927, oon with stock on June 30 1927: 
— 2.9(12)* 2.3(4)* 3.7(4)* — 2.7(7) 
Percentage of collections in July to total accounts (oS on July 1 1927: 
61.8(20)* 28 .4(8) * 27 .5(4)* 31.0(10)* 28.2(3)* 58.3(8)* 


— Denotes decreased percentage. * Number of reporting firms in parenthesis. 

Retail trade in the Fifth Reserve District in July, as measured by sales 
in 30 leading department stores, averaged 7.7% less than in July 1926, 
and was also seasonally below the volume of trade in June this year. ‘Total 
sales during the first seven months of this year averaged 2.6% below sales 
during the corresponding seven months last year. July 1927 sales were 
1.8% above average July sales during the three years 1923-25, inclusive. 

Stocks on the shelves of the reporting stores, at retail prices, were almost 
exactly the same at the end of July as at the same time a year ago, an 
increase of two-hundredths of 1% being reported. Stocks at the end of 
July 1927 were 4.0% less than stocks on June 30 1927, a seasonal decline. 

The percentage of sales during July to stocks carried during the month 
averaged 20.3%, and the percentage of total sales during the seven elapsed 
months this year to average stocks carried during each month was 174.8%, 
indicating an annual turnover of three times. 

Collections by 29 of the 30 reporting stores during July totaled 25.0% 
of outstanding receivables as of July 1, a lower rate than was reported for 
June this year and also below the average of 271% collected in July Jast 
year. Richmond’s percentage of collections was higher this year than a 
year ago, but the other cities reported lower collections for July 1927. 


FIGURES ON RETAIL TRADE, 
(As indicated by reports from 30 representative dept. stores for month of July 1927.) 
Baltimore. Richmond. Washington. Other Ctttes. District, 
Percentage increase in July 1927 sales, compared with sales in July 1926: 
—11.8 —6.4 —2.7 —77 
Percentage increase ‘in total sales since Jan. 1 over sales during the first seven 
months of 1926: 
—4.2 2.8 —2.4 —1.4 —2.6 
Percentage increase in July 1927 sales over average July sales during the three 
years 1923-1925, > © 


—65.1 5. 9.3 3.1 1.8 
Percentage increase in stock on hand ry 4 31 1927 7, _— on July 31 1926: 
— 9 
Percentage increase ir in stock on hand | 31 1927 over stock on June 30 0 1927: 
—6.1 
a... am of sales in July 1927 to average stock carried during that month: 
19.0 22.3 21.9 18.4 


Percentage of total sales Jan. 1 to average stock carried during each of ‘the seven 
re months: sss. 


171 5 185.5 146.0 174.8 
Percentage of outstanding orders on Ae to total — of goods in 1926: 
8.0 6.5 
Percentage of collections in July 1927 to total accounts receivable on July 1: 
21.5 28.1 28.3 30.8 25.0 





— Denotes decreased percentage. 








Low Point for Year in Merchandise Sales in Atlanta 
Federal Reserve District Reached During July— 
Increase in Savings Deposits. 

The Federal Reserve Bank of Atlanta reports that sales 
of merchandise in July by retail and wholesale firms re- 
porting to the Federal Reserve Bank declined seasonally in 
July and reached the lowest point so far this year, and were 
smaller than in July last year. This statement appears in 
the Bank’s “Monthly Review” dated Aug. 31, from which 


we also quote the following: 

Savings deposits at the end of July, however, showed an increase of 8.1% 
over the same time a year ago. Debits to individual aceounts at 24 report- 
ing cities, reflecting the volume of transactions settled by check, were 5.9% 
less in July than in July last year. A somewhat smaller demand for credit 
than existed at this time last year is indicated in the fact that discounts 
for their custceners by 83 reporting banks in principal cities of the dis- 
trict were about fourteen millions of dollars less on Aug. 10 this year than 
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at the same time last year, and Federal Reserve bank discounts for member 
banks were about twelve millions smaller. Investments of these member 
banks were about twelve millions of dollars greater than a year ago, their 
time deposits were nearly 21 millions greater, while their demand deposits 
were nearly eighteen millions less. Commercial failures in the Sixth Dis- 
trict continue greater than in corresponding periods last year. 

Building permits issued during July at twenty reporting cities show a 
decrease of 33.1% compared with July 1926, and contract awards in the 
district were 34.2% smaller. The consumption of cotton in the cotton- 
growing States continues greater than a year ago, and production of cloth 
and yarn by mills reporting to the Federal Reserve Bank is larger than 
at the same time last year. Coal mining in Alabama and Tennessee, and the 
production of pig iron in Alabama, are at a lower level than at this time a 
year ago. Naval stores receipts during July were somewhat smaller than 
in June, but receipts and stocks continue greater than for the same periods 
last year. 

Retail Trade. 

The volume of retail trade in the Sixth Federal Reserve District during 
July declined seasonally compared with the previous month, and continued 
slightly less than in the corresponding period last year. Stocks of mer- 
chandise also declined slightly compared with both the preceding month 
and the same month a year ago, Sales reported confidentially by 46 de- 
partment stores show a decrease of 1.8% in July compared with July 1926, 
and for the first seven months of 1927 sales by these stores have averaged 
1.6% less than in the same period last year. The month of July this year 
had five Sundays, while in 1926 July had only four Sundays. Stocks at the 
end of July were 1.5% smaller than a month earlier and 1.0% smaller than 
a year ago. Stock turnover for July was about the same as in July last 
year, but for the year through July the turnover has been somewhat less 
favorable. The decline in sales in July, as compared with June, amounts to 
23.7% ; in 1926 there was a decline of 23.6% in sales in July compared 
with June. The index number of sales by 39 of these reporting stores for 
July is 82.7, and while lower than the index for July last year, is higher 
than for July of other years since 1920. Outstanding orders at the end 
of July were 47.1% greater than a month earlier, probably in anticipation 
of the fall resumption of buying, but were 9.7% smaller than a year ago. 
Accounts receivable at the end of July were 8.0% less than a month earlier, 
but were 1.1% larger than a year ago. July collections increased 0.4% over 
those in June, and were 8.8% greater than in July 1926. The ratio of 
collections during July to accounts outstanding and due at the beginning 
of the month, for 28 firms, was 36.4%. 


Wholesale Trade. 


The volume of trade at wholesale during July indicated in confidential 
reports to the Federal Reserve Bank by 118 firms in eight different lines, 
was, on the whole, smaller than in June or in the corresponding month last 
year. July sales of dry goods at wholesale were greater than in June, but 
the other seven lines reported decreases. Compared with July 1926, sales 
of dry goods and of drugs during July this year showed increases, but de- 
creases were shown in the other six reporting lines. The index number for 
July, based upon sales by most of the reporting firms dealing in groceries, 
dry goods, hardware and shoes, was 70.4, compared with 74.3 for June, and 
with 77.2 for July last year. The index for July this year is lower than 
for any month since July 1924. In the tables which follow are shown per- 
centage comparisons in the different lines, divided by cities where three or 
more reports were received from a single city. 

Groceries,—July sales by 33 reporting wholesale grocery firms were 
12.0% smaller than in June, and 15.8% less than in July last year. De- 
creases in both instances were reported from all reporting cities. Stocks 
on hand, accounts receivable, and collections also exhibited declines com- 
pared with both of those periods. Percentage comparisons are shown in 
the table: 

July 1927 Compared wtth— 
June 1297. July 1926. 
—16.8 —13.4 
—12.5 —25.3 
—3.7 —4.1 
—8.6 
—10.1 
—15.8 
—7.0 


Sales: 
a i ie wnmeos mein 
Jacksonville (4 firms) 
New Orleans (27 firms) 
I a es pep inei can 
Other cities (15 firms)......-- aie ManiacmemiGi ake nabhigrec madi 
District (33 firms) 
Stocks on hand 
Accounts receivable —10.1 
Collections. —16.6 


Dry Goods.—The volume of sales in July reported by 22 wholesale dry 
goods firms was larger than in June, or in July last year, the increases 
being shared by all reporting cities. Stocks and accounts receivable in- 
creased over June, but collections were smaller, and decreases compared 
with July last year are shown in stocks, accounts receivable and collections. 


The reports indicate some advance in prices due to the increased price of 
cotton. 


July 1927 Compared with— 


Sales: June 1927. July 1926. 


Atlanta (3 firms) 

Nashville (3 firms) 

Other cities (16 firms) 

District (22 firms) 
Stocks on hand 


Hardware.—Sales in July by 28 wholesale hardware firms averaged 1.0% 
less in volume than in June, decreases at Jacksonville and New Orleans 
more than offsetting increases at Atlanta, Nashville and other cities. All 
reporting cities showed decreases compared with July 1926. Stocks on hand 
were fractionally smaller than a month ago, and collections were 10.1% 
less, while accounts receivable increased 3.4%. Decreases were shown in 
all of these items compared with July last year. 

July 1927 Compared with— 
June 1927. July 1926. 
10. —1.6 
—35.3 
—11.6 
—24.8 
—14.5 
—17.7 
—13.1 
—19.2 
—23.6 

Furniture.—July sales reported by 12 wholesale furniture firms averaged 
smaller than in June or in July last year. Stocks on hand increased over 
June, but accounts receivable and collections were smaller, and all items 
showed decreases compared with July 1926. 


Sales: 


Jacksonville (3 firms) 
Nashville (3 firms) 


Other cities (14 firms) 
District (28 firms) 
Stocks on hand 


July 1927 Compared with— 
June 1927. July 1926. 
1 —8.9 
—7.0 
—74 
—4.8 
—17.4 
: —3.4 
Electrical Supplies.—Sales of electrical supplies at wholesale in July 


were in smaller volume than in June, or in July a year ago, and accounts 


Sales: 
Atlanta (4 firms) 
Other cities (8 firms) 
District (12 firms) 
Stocks on hand 





receivable also showed decreases in both instances. Collections increased 
over June, but were smaller than a year ago. 


July 1927 Compared with— 
June 1927. 


Sales: 
New Orleans (4 firms) 
Other cities (6 firms) 


July 1926. 
—49 
—29.9 
—22.6 

—3.1 

—8.8 

Sales in the other three lines are shown only for the district, as three or 
more reports were not received in any of these lines from a single city. 

Reports from wholesale shoe firms indicate some price advances due to 

increases in the prices of hides and leather. Statistics of stocks, accounts 

receivable and collections were not received from enough firms to include 
comparisons of these items in the table. 


July 1927 Compared wtth— 
June 1927. July 1926. 
—4.7 —1.7 
—9.2 
+42 


es: 

Shoes (5 firms) 

Gietienery G TaN. ccedaesansens 
Drugs (5 firms) 








Business Conditions in Dallas Federal Reserve District 
—Rise in Price of Cotton Overshadowing Develop- 
ment. 


The marked rise in the price of cotton during the past 
thirty days was the overshadowing development in business 
and industry in the Dallas Federal Reserve District according 
to the Sept. 1 ‘‘Monthly Business Review’’ of the Federal 
Reserve Bank of Dallas. In its review, the Bank says: 


The increased value of the district’s principal commedity together with 
the prospects for the largest feed crop produced in several 
years indicates that the returns from this year’s crops. will 
be larger than in either of the two preceding years and will 
provide the district’s farmers with a large debt-paying and purchas- 
ing power. Thecorn, grain sorphum, and hay crops promise a substantially 
larger yield than in 1926, and the indicated production of several of the 
minor crops is likewise above that of a year ago. The condition of the 
cotton crop is irregular with some fields indicating the best yields in several 
years but with others promising only a very small production. As a general 
rule the old cotton has fruited well but the young cotton has been seriously 
injured by the insects. A very large portion of the district's cotton terri- 
tory is heavily infested with weevils and other insects and their activity is 
rapidly increasing. Root rot has already taken a heavy toll in some sec- 
tions and appears to be spreading. These factors together with the lateness 
of the crop in certain sections render the outcome of the crop very uncertain. 

The rains which fell over the major portion of the district's range terri- 
tory during the past month brought about a further improvement in the 
physical condition of ranges and livestock. There is now ample pasturage 
on most of the ranges and many classes of cattle are fat and moving to 
market. Market prices are being sustained at near the high level reached 
Dimes » 6 

The business mortality rate in this district reflected a marked improve- 
ment during July, the number of failures being the smallest in more than 
seven years. There was only one month during this period in which the 
indebtedness of defaulting firms was smaller. 

The July distribution of merchandise in wholesale channels reflected a 
seasonal expansion as compared to the previous month but continued on a 
smaller scale than a year ago. Late reports indicate that business during 
the first half of August has shown a considerable improvement and that 
merchants are optimistic regarding fall trade. Midsummer quietude was 
evident in department store trade, there being a substantial decline in sales 
as compared to both the previous month and the same month last year. 

Construction activity as gauged by the valuation of permits issued at 
fourteen principal cities reflected a further marked decline as compared 
to both the previous month and the same month last year and reached the 
Towest level since last November. While the production of lumber and 
cement was less than in June, shipments were slightly larger. 


The Bank reports as follows on wholesale and retail trade. 


Wholesale Trade. 


Seasonal expansion in the demand for merchandise in wholesale channels 
of distribution was evident during the past month. Sales in all lines 
except groceries were larger than in June, ranging from 1.6% in the case 
of drugs to 34.2% in the case of farm implements. Dry goods, however, 
was the only line in which sales exceeded those of the corresponding month 
of a year ago. Late reports indicate that business during the first half of 
August has shown considerable expansion and that merchants generally are 
looking forward to good fall business. Despite this optimism, however, 
merchants are proceeding cautiously and in most instances are awaiting 
more definite information regarding the outcome of the cotton crop before 
making commitments in excess of nearby needs. 

Renewed activity in the demand for dry goods at wholesale was noticeable 
during July and the first half of August. The July sales were 26% greater 
than in June and 13% larger than in July a year ago. The opening of the 
fall marketing season at the principal distributing centres early in August 
brought many merchants to the markets, and buying is reported to be heavy. 
While merchants are buying a considerable volume of merchandise for for- 
ward delivery due to the improved outlook for fall business and the rising 
market on cotton goods, they are following a conservative buying policy 
and_are limiting commitments well within the prospective demand. While 
collections have continued slow, considerable improvement is expected as 
soon as the cotton crop begins to move in substantial volume. 

Sales of farm implements reflected a gain of 34.2% as compared to the 
previous month and were only 10.5% less than in July last year. Despite 
the recent improvement in sales, business generally remains considerably 
below normal as dealers and farmers are withholding purchases until more 
definite information regarding the outcome of the cotton crop becomes 
available. Nevertheless, a spirit of optimism prevails in most sections and 
business is expected to show considerable improvement during the fall 
months. Prices remain generally steady. 

The demand for hardware showed a gain of 9.5% as compared to the 
preceding month but was 8.4% less than in the same month last year. The 
improvement appeared to be fairly general over the district. Collections 
remained generally slow. 

Sales of reporting wholesale drug firms during July reflected a gain of 
16% as compared to the previous month but were 4.8% less than in the 
same month last year. Dealers report that business generally has been 
slow but the trade is becoming optimistic and that the outlook for fall trade 
is encouraging. Collections were less than in either the previous month or 
the same month Isat year. Prices showed no material changes. 

The July sales of groceries were 5.9% less than in June and 7.6'% less 
than in the corresponding month last year. The buying demand was 








Spr. 10 1927.] 


THE CHRONICLE 


1393 











reported to be fair for this season, and the outlook generally is for fair to 
good business during the fall months. Collections showed a marked decline 
as compared to the previous month. Prices continue steady. 


Retail Trade. 


Summer quietude in department store trade was evident during July. 
Sales reflected a seasonal decline of 27.4% as compared to the previous 
month and were 7.7% less than in the corresponding month last year. 
Sales during the first seven months of the year have averaged 1% less than 
during the corresponding period last year. 

Stocks on h ind at the close of July were 5.3% less than a month earlier 
and 7% less than a year ago. The percentage of sales to average stocks 
during the first seven months of 1927, was 156.4 as compared to 147.8 
during the same period last year. 

The ratio of outstanding orders to last year’s purchases at the end of 
July was 9.3 as compared to 4.0 at the end of June and 8.5 at the close of 
July 1926. 

Collections showed practically no change as compared to previous month 
but were slightly less than a year ago. The ratio of July collections to 
accounts receivable on July 1 was 33.5 as against 33.7 in June and 35.6 in 
July last year. 








New Automobile Models and Price Changes. 

Celebrating its twenty-fifth anniversary, the Cadillac 
Motor Car Co. (a General Motors Corporation subsidiary ) 
has announced an entirely new line of Cadillacs at slightly 
higher prices. The new cars are longer, roomier, lower to 
the ground and are powered by a larger engine with piston 
displacement of 341 cubic inches, against 314 for the old. It 
is the largest engine ever designed for a Cadillac car, and 
provides power more than sufficient to compensate for the 
increased size and weight of the new car. The wheelbase 
has been increased to 140 inches from 138 and 132 inches. 
A new and distinctive design of radiator is used. The rear 
tread has been increased from 56 inches to 58, and the ex- 
tending of the body slightly over the wheels has provided 
fully three inches additional width for the rear seat. The 
line will comprise fourteen Fisher body models and twelve 
Fleetwood models. 
® The Fisher Body types and their factory prices are as follows: Roadster, 
$3,350; 4-passenger phaeton, $3,450; 4-passenger sport phaeton, $3,950; 
7-passenger touring, $3,450: 2-passenger coupe, $3,295: 2-passenger con- 
vertible coupe, $3,495; 5-passenger coupe, $3,495; town sedan, $3,395; 
5-passenger sedan, $3,595; 7-passenger sedan, $3,695; Imperial 5 sedan, 
$3,745; Imperial 5 cabriolet, $3,745; Imperial 7 sedan, $3,895; Imperial 
7 cabriolet, $3,895, and chassis, $2,800. 
@ The Fisher-Fleetwood Body line is priced as follows: 5-passenger 
cabriolet, $4,095; 5-passenger Imperial, $4,245; 5-passenger Imperial 
cabriolet, $4,245; 7-passenger sedan, $4,195; 7-passenger cabriolet, $4,195; 
7-passenger Imperial, $4,445; 7-passenger Imperial cabriolet, $4,445; 


transformable town cabriolet, style 3512, $5,000, and transformable town 
cabriolets, styles 3520 and 3524, $5,000. 


The Packard Motor Car Co. has announced a new series 
of six-cylinder and eight-cylinder cars priced from $2,275 
to $2,785 for the sixes and from $3,975 to $5,250 for the 


eights. New schedule of prices on models compare as fol- 
lows: 

Sizes— New Price. Old Price. 
ec EE Ee a Ad $2,285 $2,250 
Five passenger phaeton-...........--..------ 2,275 2,250 
Five passenger club sedan-__.............----- 2,685 2,725 
Seven passenger touring.....................-. 2,485 2,785 

Eights— 

Five passenger phaeton.........__..--------- 3,975 3,750 
Five passenger club sedan_.._...____._...-._. 4,950 4,890 
Seven passenger sedan_-...........-......-.. 5,150 5,000 
Seven passenger sedan limousine..._._...___-_- 5,250 5,100 


The Willys-Overland Co. has entered the light delivery 
commercial field with two types of the Whippet Four. The 
new line includes seven body styles mounted on the four- 
cylinder chassis. Prices range from $625 to $710 f.o.b. 
factory. 








Holiday Affects Lumber Industry Reports. 


The smaller than usual number of mills reporting for the 
week ended Sept. 3, due to the Labor Day Holiday, makes 
accurate comparisons of the lumber industry’s activities 
difficult, according to telegraphic reports received from 441 
of the leading lumber mills of the country by the National 
Lumber Manufacturers Association. 

The 320 comparably reporting softwood mills showed 
decreases in production, shipments and new business when 
compared with reports from 346 mills for the previous week. 
In comparison with the corresponding period last year, when, 
however, 23 more mills reported, there were decreases in 
all three items. 

The 108 hardwood operations last week also showed 
apparent decreases in all three factors, when compared in 
total with reports from 137 mills for the week before, but 
unit results were about the same. In comparison with the 
same period a year ago, when 100 mills reported, there were 
considerable increases in production and new business and 
shipments were about the same, reports the National 
Association, adding: 





Unfilled Orders. 


The unfilled orders of 219 Southern Pine and West Coast mills at the 
end of last week amounted to 569,348,743 ft., as against 609,564,991 ft. 
for 227 mills the previous week. The 106 identical Southern Pine mills 
in the group showed unfilled orders of 223,458,829 ft. last week, as against 
225,171,001 ft. for the week before. For the 113 West Coast mills the 
unfilled orders were 345,889,914 ft., as against 384,393,990 ft. for 121 
mills a week earlier. 

Altogether the 320 comparably reporting softwood mills had shipments 
93%, and orders 85%, of actual production. For the Southern Pine mills 
these percentages were respectively 98 and 96; and for the West Coast 
mills 90 and 82. 

Of the reporting mills, the 303 with an established normal production 
for the week of 222,787,791 ft., gave actual production 104%, shipments 
96% and orders 89% thereof. 

The following table compares the lumber movement, as reflected by the 
reporting mills of seven softwood, and two hardwood, regional associations, 
for the three weeks indicated: 











Corresponding Preceding Week 
Past Week. Week--—1926. 1927 (Revised). 
Softerood. | Hardwood Softwood. ,Hardwood.| Softwood. | Zardwood. 
Mills____- 320 108 343 100 346! 137 


Production _/242,667 ,000/18,260,000|235,413 ,000/16 601,000) 248 ,088 ,000}21 ,948,000 
Shipments -}225,367,000| 16,021 ,000/244 430,000! 17,302,000) 250,010,000| 18,999,000 
Orders. . - .. 206 346 ,000'18,762,000 243232 '000117.550,000 238,857 ,000!22 938 .000 














The mills of the California White and Sugar Pine Association make weekly 
reports, but not being comparable, are not included in the foregoing tables. 
Thirteen of these mills, representing 37% of the cut of the California pine 
region, gave their production for the week as 17,617,000, shipments 13 
777,000 and new business 10,301,000. Last week’s report from 18 mills, 
representing 50% of the cut was: Production, 24,393,000 feet; shipments, 
21,081,000, and new business, 21,728,000. 


West Coast Movement. 

The West Coast Lumbermen’s Association wires from Seattle that new 
business for the 113 mills reporting for the week ended Sept. 3 was 18% 
below production, and shipments were 10% below production. Of all new 
business taken during the week 37% was for future water delvery, amount- 
ing to 35,565,015 feet, of which 24,318,412 feet was for domestic cargo 
delivery and 11,246,603 feet export. New business by rail amounted 
to 56,149,901 feet, or 58% of the week’s new business. Forty-two per cent 
of the week’s shipments moved by water, amounting to 44,848,240 feet, 
of which 25,156,384 feet moved coastwise and intercoastal, and 19,691,856 
feet export. Rail shipments totaled 56,829,306 feet, or 53% of the week’s 
shipments, and local deliveries 5,143,787 feet. Unshipped domestic cargo 
orders totaled 114,578,150 feet, foreign 106,910,677 feet and rail trade 
124,401,087 feet. 

Southern Pine Reports. 

The Southern Pine Association reports from New Orleans that for 106 
mills reporting, shipments were 1.60% below production and orders were 
4.22% below production and 2.66% below shipments. New business taken 
during the week amounted to 62,555,427 feet (previous week, 64,777,174); 
shipments, 64,267,599 feet (previous week, 65,082,919), and production, 
65,310,056 feet (previous week, 63,485,263). The normal production of 
these mills is 71,415,686 feet. Of the 104 mills reporting running time, 
62 operated full time, 21 of the latter overtime. Two mills were shut 
down, and the rest operated from 3 to 5% days. 

The Western Pine Manufacturers Association of Portland, Ore., with 
one more mill reporting, shows considerable decreases in production and 
new business, and shipments well in advance of that reported for the week 
earlier. 

The California Redwood Association of San Francisco, Calif. reports 
some decrease in production and makred decreases in shipments and new 
business. 

The North Carolina Pine Association of Norfolk, Va., with two fewer mills 
reporting, shows a notable increase in production, shipments about the 
same and some gain in new business. 

The Northern Pine Manufacturers Association of Minneapolis, Minn., 
with one less mill reporting, shows production and shipments about the 
same, and new business somewhat below that reported for the previous 
week. 

The Northern Hemlock and Hardwood Manufacturers Association of 
Oshkosh, Wis. (in its softwood production) with three fewer mills reporting, 
shows nominal! decreases in all three items. 


Hardwood Reports. 


The Northern Hemlock and Hardwood Manufacturers Association of 
Oshkosh, Wis., reporting from 10 mills (three fewer mills than reported 
for the preceding week) some decreases in production and shipments, and a 
marked decrease in new business. 

The Hardwood Manufacturers Institute of Memphis, Tenn., reported 
from 98 mills (26 fewer mills than reported for the previous week) con- 
siderable decreases in all three factors. ‘The normal production of these 
units is 16,464,000 feet. 








West Coast Lumbermen’s Association Weekly Report. 

One hundred and twenty-one mills reporting to the West 
Coast Lumbermen’s Association for the week ended Aug. 27 
manufactured 123,940,525 feet, sold 119,993,501 feet and 
shipped 129,305,417 feet. New business was 1,947,024 feet 
less than production, and shipments 7,564,892 feet more 


than production. 


COMPARATIVE TABLE SHOWING PRODUCTION, NEW BUSINESS, 
SHIPMENTS AND UNFILLED ORDERS. 





Week Ended— Aug. 27. Aug. 20. Aug. 13. Aug. 6. 
Number of mills reporting 121 120 “ 121 122 
Production (feet) ------- 121,940,525 123,098,565 115,159,948 123,775,979 
New business (feet) ----- 119,993,501 123,673,050 123,994,698 107,803,590 
Shipments (feet) -------- 129,305,417 124,618,526 114,684,083 105,874,049 

d Balances— 
Py an ch as denied 126,265,685 132,626,768 129,503,425 136,553,147 
Domestic cargo (feet).-- 123,073,561 131,028,709 135,212,381 138,997,243 
Export (feet)...-------- 135,054,744 134,099.0389 127,212,658 125,294,610 

Total (feet)..-------- 384,393,990 397,754,516 391,928,464 400,845,000 

First 34 Weeks of— 1927. 1926. 1925. 1924. 
Average number of mills. 106 117 124 
Production (feet) ------- 2,787,551,869 3,549,616,670 2,442,315,867 3,167,240,763 
New business (feet) .-.--- 2,906,756,340 3,678,105,466 3,578,098,090 3,186 ,058,887 
Shipments (feet)..------ 2,867,276,304 3,653,401 ,084 3,590,534,473 3,325,800,29) 
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Decrease in Newsprint and Wood Pulp Production in 
July. 


The July production of paper in the United States as 


reported by identical mills to the American Paper and | 


Pulp Association and co-operating organizations, showed a | 


decrease of 9% as compared with the June’s production 
(following a 3% increase in June over May), according to 


| California 


the Association’s ‘‘Monthly Statistical Summary of Pulp | 


and Paper Industry’’ made public Sept. 2. All grades | 


| Michigan 


showed a decrease in production as compared with June. 

The summary is prepared by the American Paper and 
Pulp Association as the central organization of the paper 
industry, in co-operation with the Binders Board Manufac- 
turers Association, Converting Paper Mills Association, 
Cover Paper Association, Newsprint Service Bureau, Wrap- 
ping Paper Manufacturers Service Bureau, Writing Paper 
Manufacturers Association and Paperboard Industries 
Association. The figures for July for same mills as reported 
in June are: 





Stocks on 
Hand End 
of Month, 
Net Tons. 


27,764 


Production, 
.| Net Tons. 





118,929 


Paperboard 
Wrapping 
Bag 


Other grades 
Total—All grades 














513,459 518, 824 





During the same period, domestic wood pulp production 
decreased 12%, this decrease being distributed over all 
grades. The July totals (mills identical with those reporting 
in June) as reported by the American Paper and Pulp 
Association, are as follows: 





/ | Stocks on 
Shipments, | Hand End 
Net Tons. | Net Tons. 


142,217 


Production, 


Mi “4 Net Tons. 


Grade. Mills | 





Groundwood pulp 

Sulphite—New grade--_- 
Bleached 
Easy bleached......- 
Mitscherlich 

Sulphate pulp 

Soda pulp 

Other than wood pulp-- 

Total—All grades 


70,409 1,706 
2,649 


1,595 
36 


38 


12,037 

















32 
169,952 162,356 











Lumber Production and Shipments During the 
Month of July. 

The ‘National Lumber Bulletin,’’ published monthly by 
the National Lumber Manufacturers As ociation of Washing- 
ton, D. C., and Chicago, IIll., on Sept. 7 1927 reported the 
following statistics regarding the production and shipments 
of lumber during the month of July: 


LUMBER PRODUCTION AND SHIPMENTS AS REPORTED MONTHLY 
BY MEMBER ASSOCIATIONS TO NATIONAL LUMBER MANUFAC- 
TURERS ASSOCIATION FOR JULY 1927 AND JULY 1926. 





July 1927. 





| Production. Shipmenis. 


Association. 





| Hardw'ds. 
M ills. | Feet. 


Sofiwoods . 
Feet. 


Hardw’'ds.| Softwoods. 


Feet. 





California Redwood 16 
California White & Sugar 
Pine Mfrs 20 
Florida Dense Long Leaf 
Pine Mfrs 6 
North Carolina Pine 48 
Northern Hemlock 
Hardwood Mfrs 





29,926,000 
105,712,000 


9,824,000 
31,916,000 


29,197,000 
136,182,000 


11,083,000 
32,847,000 


15,395,000 
52,165,000 
2,697,000 
299,100,000 


21,324,000 
43,372,000 
5,010,C00 
288,568,000 


Southera Cypress Mfrs__ 
Southern Pine 

West C’st Lumbermen’s * 373,837,000 
Western Pine Mfrs 3: 133,099,000 
Lower Michigan Mfrs__._ ’ . 2,756,000 
Individual reports 10,186,000 17,029,000 


40,011,000] 1,105,387,000 


8,552,000 
9,187,000 


49,024,000 


17,375,000 





1,066 ,333,000 





July 1926. 
24,302,000 


143,311,000 


7,087,000 
33,921,000 


19,905,000 
41,367,000 
11,361,000 


California Redwood 

California White & Sugar 
Pine Mfrs 

Florida Dense Long Leaf 
Pine Mfrs 

North Carolina Pine 

Northern Hemlock 
Hardwood Mfrs 

Northern Pine Mfrs 

Southern Cypress Mfrs __ 

Southern Pine 

West C’st Lumbermen’s * 

Western Pine Mfrs 

Lower Michigan Mfrs... 

Individual reports 


29,785,000 
113,452,000 


6,257,000 
37,517,000 


21,717,000 
43 665,000 


13,130,000 
38.992,000 


18,440,000 
54.975,000 


25,513,000 
1,293,615,000 


27,394,000 
1,301 430,000 




















485 





* Report for 5 weeks. 


Total production July 1927, 1,145,398,000 ft.: 


July 1926, 1,332 . 000 ft. 
Total shipments, July 1927, 1,115,357,000 ft.: ,000 ft 


July 1926, 1,356,405 








‘LUMBER PRODUCTION AND SHIPMENTS AS REPORTED BY STATES 
BY MEMBER ASSOCIATIONS. 





July 1927. 


Production, 
Feet. 





Shipments, 
Feet. 


Alabama 





22,196,000 


Florida 
Georgia 


Minnesota 
Mississippi 
Montana 

North Carolina 
Oklahoma 


South Carolina 


Virginia 
Washington 
Wisconsin 
Others * 














1,115,357 ,000 





* Includes mostly individual reports, not distributed. 








Cuban Sugar Restriction—Cuba Seeking World Wugar 
Agreements to Protect Market. 


According to Havana advices to the ‘“‘Wall Street Journal’’ 
Sept. 8 a bill to be presented to Congress at the next session, 
known as the sugar defense bill, and calling for commission 
of five with power over allotment of Cuban exports of sugar 
to various countries, also states that President Machado shall 
issue the restriction decree not later than November 30. 
This means, says the dispatch, that the amount of sugar 
Cuba will be allowed to produce in 1928 may not be known 
until that date. The same paper on Sept. 7 printed the 
following from Havana: 

Cuban government plan crop restriction comprised in a bill to be pre- 
sented to Congress placing the power of restriction and exportation in the 
hands of an official commission which will decide on the amount of sugar 
to be shipped to United States, amount for local consumption, and the 
amount allotted to other countries. No production will be allowed above 
figures placed by the commission, probably 4,000,000 tons. It is not clear 
whether the government can restrict exportation, at the same time naming 
time and amount each holder can export. 

A special tax of 1 cent per bag will be assessed for work of export com- 
mission. The commission will be incorporated with capital of 250,000 
shares of $100 each. A special dispensation may be made for exports of 
refined sugar. 

Congress meets for regular session in November, and there will be no 
announcement of restriction figures until the latter part of that month. 

Rumors that Cuba would adopt radical restriction proposals have been 
gaining credence daily, and sugar market has advanced on strength of these 
rumors. On Tuesday options advanced on New York Coffee and Sugar 
Exchange on the average 6 points. The spot raw market was quickly 
cleared of a!l sugar available at 3c c. & f., and Tuesday evening there was 
only one cargo of 2,000 tons Philippines afloat available at 3 1-16c, with no 
Cubas offered. Bid prices ranged from 3c to 3c at close of business 
Tuesday. 

Raw market is now almost entirely in Cuban hands, most of actual sugar 
being in hands of strong producers, many of whom are leoking for consider- 
ably higher prices and refuse to consider selling at present levels. Several 
producers are of opinion that withholding of 100,000 tons or more Cubas 
from market will force refiners in this country to bid up price in order to get 
sufficient supplies to carry them through until new crop sugars are available, 
say in latter part of January. 


The New York ‘Journal of Commerce”’ under a heading 
in its issue of yesterday (Sept. 9) that Cuba is seeking world 
sugar agreements said: 

President Machado of Cuba plans to take the lead in forming an inter- 
national alliance to protect the sugar market, and legislative measures are 
now being proposed to protect the industry in Cuba, according to cabled 
advices received from Havana yesterday by Willet & Gray. 

The President of Cuba is sending, as his personal representative, Col. Jose 
Miguel Tarafa, to cane producing countries. Colonel Tarafa, according 
to advices received by Willet & Gray, has left for Santo Domingo, and from 
there it is believed that he will go to Holiand, which controls the bulk of 
Java production. 

Export Commission Planned. 

Colonel Tarafa, who is one of the leading capitalists ‘n Cuba, is head 
of the Consol dated Railways of Cuba. That company, controlling the 
ieading railroad system of the eastern part of the Island, was formed as a 
result of the Colonel's efforts. He is also an owner of several sugar centrals, 
including the important Central Moron. 

The President's statement declares that ‘‘a commission wili be formed to 
determine the needs of the world’s sugar market and attempt to nego- 
tiate agreements with other sugar producing countries so that the world 
market will not be overstocked. A national export commission will be 
formed,” if present plans are effectuated, to determine the distribution of 
Cuban sugars and allot producers identification certificates to show origin 
and destination of their raws. 

‘Sugar destined for the United States and for home consumption will 
be sold in the open market, but that destined for other markets will be 
sold through a Cuban exporting company, to which all Cuban producers 
must belong, th.s company to sell in the best markets and with no profits 
to itself.’ 

Marketing Law Proposed. 

The present sugar commission will be in charge of the quotas of produc- 
tion for the various centrals, Willet & Gray are advised. In the event that 
the commission, which is composed of five experts, decides that a reduction 
of the crop is advisable, this will be sanctioned by President Machado. 

Cuban sugar production has always been a national political topic, and 
according to present indications it may expand into the international field. 
According to an authentic report, received by Willet & Gray, a measure 
has been drafted and will be introduced this fall in the House of Repre- 
sentatives. The proposed law will control marketing of Cuban raws and will 
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create commissions to negotiate co-operative measures with other countries, 
such as Java, Hawaii, the Philippines and Santo Domingo. 

The Cuban Exporting Co., it is explained, wiil be a stock company 
incorporated with $250,000 in shares of $100 each. All sugar producers will 
be required to subscribe to the corporation, and any new mill must sub- 
scribe to the capital stock of the corporation in the amount of one per cent 
per bag of its estimated production. 








Farm Real Estate Values Decline in Past Year. 


Farm real estate values declined sharply during the crop 
year just ended, being placed at 119% of the pre-war level, 
against 124 in 1926, in the Department of Agriculture’s new 
index of farm real estate values, made public Sept. 2. The 
decline is part of a continued depreciation during the past 
seven years from the peak of 169% of pre-war in 1920. Pres- 
ent values are at about the 1917 level, according to the 
Department, whose statement continues: 


The decline during the past year was not to be wholly unexpected, says 
the Department, on account of the markd dcras duringtaoinshrdlucmfwyp 
price of certain of our major farm products, the sharp drop in farmers’ 
incomes, and a generally inactive farm real estate market. There are 
plenty of farms for sale, with buyers few and cautious. In a number of 
areas there are still many foreclosed and other distress farms hanging over 
the market to keep values down. 

The largest decline last year was in the South Atlantic States, for which 
the Department’s index is 137, compared with 148 in 1926. The index for 
the East North Central States is placed at 103, against 110 in 1926; West 
North Centra] States 115, against 121; East South Central States 133, 
against 139; West South Central 139, against 144; Middle Atlantic States, 
111, against 113; Mountain States 101, against 103; New England 127, 
against 128, and Pacific States 143, against 144. 

The greatest depreciation in values since the 1920 peak has occurred in 
the West North Central States, where the index is now 115% of pre-war 
against 184% in 1920. The East South Central group runs a close second 
with a decline from 199 in 1920 to 133 at present; followed by the South 
Atlantic States, the index for which was 198-in 1920, against 137 now; 
East North Central 159 in 1920, against 103 for 1927; Mountain States 
151, against 101; West South Central 177, against 139; Middle Atlantic 
136, against 111; New England 140, against 27, and Pacific 156, against 
143. Values for the United States as a whole have gone down 50 points, 
from 169 in 1920 to 119 for 1927. 








Taxes on Agriculture Greater in Past Three Years in 
Proportion to Net Profits. 


Taxes imposed on agriculture in the United States during 
the past three years have been on the average nearly three 
times greater in proportion to agricultural net profits than 
in the last three pre-war years, according to a study made 
by the National Industrial Conference Board, 247 Park 
Avenue, New York. Making known on June 13 the results 
of its study, the Board stated: 


During 1912, 1913 and 1914 taxes absorbed an average of 11.2% of the 
total net farm profits; in the crop years 1923-24, 1924-25 and 1925-26 
taxes collected from farms averaged 33.1% of the net farm profits. 

How acute a crisis American agriculture has passed through in recent 
years is reflected in the fact that in 1920-21 taxes collected from the 
farms amounted to nearly six times the total net profits from all farms. 
In 1921-22 there was considerable improvement in the agricultural situa- 
tion generally, but taxes still absorbed 77.7% of net profits. Since then 
the burden has grown lighter from year to year until in 1925-26 only 
30.4% of the total agricultural net profits had to be paid out in taxes. 

The easing of the tax burden on the farmer since 1921, however, has 
ecme about to only a slight extent as the result of tax relief, and that only 
in some of the States. It has primarily been the result of better prices 
for agricultural products which netted bigger profits. The amount of 
taxes levied on agriculture had been steadily rising since before the war, 
amounting to $890,000,000 in 1925-26 as against $315,000,000 in 1913. 
Agricultural net profits, on the other hand, which reached their peak in 
1919, when they amounted to $8,857,000,000, dropped to almost one-third 
of that, or to $3,013,000,000, within one year and almost vanished alto- 
gether in 1920-21, when the aggregate net profits of agriculture amounted 
to only $138,000,000. They have been steadily recovering since and dur- 
ing the last crop year had risen to $2,930,000,000, about the same amount 
as in 1913. But while taxes on agriculture in that year totaled only 
$315,000,000, the tax bill that had to be paid out of the 1925-26 crop 
was $890,000,000. 

An at least temporary check to the rising trend of farm taxation is in- 
dicated by the fact that the total amount of taxes collected from agricul- 
ture has hovered at about the same level for the last three years and has 
even slightly declined from $892,000,000 in 1923-24 to $890,000,000 in 
1925-26. The real tax problem in regard to agriculture, however, the Con- 
ference Board study points out, lies in the fact that the farmer’s income 
fluctuates greatly from year to year, while the tax bill remains on the 
same level whether the agricultural income for the year is large or small. 
Thus tax payments which were hardly felt in 1919 constituted a crushing 
burden in 1922. 

Farmers also directly have benefited little from the tax reduction made 
by the Federal Government, since as a class they pay but little in the way 
of Federal taxes. The individual earnings of most of them are insufficient 
to yield a taxable margin under the income tax laws. Practically all their 
tax bills are property taxes collected by the State and local Governments, 
which with few exceptions, have been continuously increasing their levies. 





Farm Tenancy Increasing Slowly—Little Absentee 
Farm Ownership. 

Tenant farmers in 1925 comprised 38.6% of all the farm 
operators in the United States. Yet there is very little 
absentee landlordism. More than nine-tenths of the coun- 
try’s rented farms are owned by landlords who live nearby. 
Only 5% of the rented farms are owned by landlords who live 
out of the State in which the farms are located. The num- 
ber of farms owned by persons not living in the United States 








is insignifieant. Moreover, most farm landlords are ex- 
farmers. These facts are brought out in a study of farm 
tenancy by the United States Department of Agriculture. 
The Department adds: 


Apparently large numbers of men are still climbing the ladder from wage- 
dom to tenancy and eventually to farm ownership. Out of 24,000 farm 
landlord correspondents of the Department, more than four-fifths had ob- 
tained land by purchase. Only a small percentage, less than one-sixth 
had obtained all their land by gift or inheritance. 

The average American farm landlord has less than two tenant farms of 
about 100 acres per farm. About four-fifths of the owners of rented farms 
own onlyone farm. Significant of the fact that tentants frequently become 
owners is a table showing the ages of farm tenants. They are mostly young 
men. Apparently about three-fourths of our farmers under 25 years of 
age are tenants, whereas only one-fourth of the farmers of 65 years and over 
are tenants. An investigation among tenant farmers showed that almost 
one-half of them had previously worked for wages. Tenants commonly 
become interested in buying land after a few years’ experience as tenants. 

Nevertheless, men slip down the ladder in considerable numbers. About 
one-ninth of our farm tenants once farmed places of their own. 

Net change in tenancy was rather small for the country as a whole from 
1920 to 1925. There were only 7,724 more tenant-operated farms in 1925 
than in 1920, although in the same period the number of owner-operated 
farms declined 56,756. This, of course, is one measure of the decline in the 
number of farms, resulting from abandonment or from the consolidation of 
farms into larger units. 

Tenants decreased in number in California, Georgia, South Carolina, 
Alabama and in-nearly all parts of the section east of the Mississippi and 
north of the Ohio and Potomac rivers, and increased in many parts of Texas, 
Oklahoma, Kansas, Louisiana and Missouri. Decreases in the percentage 


of tenancy from 1920 to 1925 were most conspicuous in New England and in 
the Pacific Coast States. 








New Crop Dominate Wheat Position According 
to Stanford University. 


After a period of stability throughout the winter, wheat 
prices rose sharply in May as the seeding of spring wheat was 
delayed in North America, according to a publication just 
issued by the Food Research Institute of Stanford University. 
World exports were of exceptional size in April and May, in 
continuation of the heavy shipments during the winter 
months. The rise in prices in May and heavy arrivals of 
wheat in Europe curtailed importers’ purchases, and the 
volume of trade declined sharply. Prices declined erratically 
from the peak of late May, as importers’ pur-hases were 
restricted and North American and European crops showed 
favorable progress. The lateness of both Canadian and 
European crops, and the presence of rust and fear of frost in 
the North?American spring-wheat belt, created more than 
the usual uncertainty in the minds of traders during June, 
July and August. The publication goes on to say: 


A Normal Wheat Year in Prospect. 


Present indications point to smaller import requirements and smaller 
export surpluses in 1927-28 than in 1926-27. Western Europe and North 
America apparently have somewhat larger crops than last year, though har- 
vest is not yet complete. India and North Africa have crops only slightly 
larger; and in Russia and the Danube basin production is smaller. Outward 
carryovers were larger than last year’s in both importing and exporting 
countries, but were of exceptional size only in Canada, Argentina, and 
Australia. If the Canadian crop fulfills its present promise and only an 
average crop is harvested during the winter in the Southern Hemisphere, 
the crop year 1926-27 promises to be a normal wheat year. The internae 
tional position will probably not be so easy as in 1923-24, nor so tight as in 
1924-25 and 1925-26. But the margin of exportable surpluses over im- 
porters’ requirements promises to be about as large as was the case last 
year, and other things being equal, another year of stable prices is in pros- 
pect. A crop failure or another exceptionally large crop in the Southern 
Hemisphere would alter the outlook substanti: ly. 

The United States, with a total crop larger than that of last year (though 
last year’s crops appear to have been officially underestimated in the 
United States and Canada, while they were overestimated in Europe) will 
remain on an export basis. Much more of durum, Pacific white, and the 
lower grades of hard red spring, will be available for export this year than 
last. There will be less of hard red winter; and the crop of soft red winter 
is apparently so short that this class of wheat may command a premium. 
The higher grades of Canadian wheat are unlikely to sell at the premiums 
prevailing in 1926-27. 


The publication referred to is “Survey of the Wheat 
Situation, April to July, 1927,’’ published as No. 10, Volume 
III, of WHEAT STUDIES of the Food Research Institute, 
Stanford University, California, September 1927. 








Wheat Exports from India Unlikely to Increase 


Exports of wheat from India are potentially important 
because they come on the international market in the early 
summer months, when stocks are usually depleted in other 
exporting countries. Since the war annual exports have ex- 
ceeded 40,000,000 bushels only in 1924-25, and the average 
net export has been only 13,000,000 bushels. Hence the 
Indian contribution to the world’s wheat market is in most 
years relatively unimportant, and assumes major signifi- 
cance only in years when the Indian crop is large. Accord- 
ing to a publication just published by the Food Research 
Institute of Stanford University, California, the prospect is 
that India will remain a minor and erratic contributor to 
the world wheat trade for many years to come. 
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Nevertheless, India is one of the world’s largest producers 
of wheat, ranking with Canada below the United States 
and Russia. Good crops in India range from 360,000,000 
to 380,000,000 bushels, mediocre crops from 310,000,000 to 
330,000,000 and poor crops below 280,000,000. But domestic 
requirements, in spite of a low per capita consumption, are 
now about 320,000,000 bushels a year. On account of her 
relatively high domestic requirements, India as an export- 
ing country differs from Argentina and Australia, where 
production is also large but domestic requirements are so 
small that on the average two-thirds of their crops are ex- 
ported. India is distinctive for small and highly variable 
exportation. 

There are good reasons for expecting an upward trend in 
wheat production in India, the Institute says. Agricultural 
operations are now of a primitive sort, and the introduction 
both of new varieties of wheat and of improved agricul- 
tural impiements may be expected gradually and moderately 
to increase yield per acre from an average of 11 or 12 to 
one of 13 or 14 bushels. Increases in acreage are likewise 
probable through the further development of large-scale 


irrigation systems under Government auspices. At present 
over a third of the wheat acreage is irrigated. Expansion 


in acreage is possible only through reclamation, since all 
land suitable for cultivation is now cultivated. Through 
these means it is conceivable that in 25 to 50 years India 
will produce crops of nearer 450,000,000 and 350,000,000 
bushels of wheat a year. The population of India is in- 
creasing, and per capita consumption of wheat, now less 
than a bushel per head, has been increasing for many years 
and may be expected to increase further. On the whole, 
consumption seems likely to keep pace with production. 

The Food Research Institute’s study treats of the Indian 
land and climate, irrigation, the agricultural population, 
and methods of wheat culture, as well as of wheat consump- 
tion, marketing, exports, imports and prices, from both the 
contemporary and the historical points of view. The dis- 
cussion is supported by extensive compilations of statistical 
data, covering the production and trade in Indian wheat 
since the country first became a factor in the world wheat 
trade in the ’seventies, after the opening of the Suez Canal. 
Europeans Fear High Wheat Prices, According to 

Review Issued by Stanford University, California. 

According to a publication issued by the Food Research 
Institute of Stanford University, California, the public atti- 
tude towards changes in wheat prices is very different in 
wheat exporting and in wheat importing countries. It is 
pointed out that low prices, such as prevailed in the three 
crop years 1921-24, contributed to the difficulties of Ameri- 
can wheat growers and enlisted the sympathy of American 
manufacturers and statesmen. But in Europe low prices 
were advantageous as aiding the process of reconstruction 
in the balancing of State budgets and restraining adverse 
balances of merchandise trade; and the plight of European 
wheat growers was a minor problem. With the crop of 1924 
wheat prices rose sharply and thereafter remained at a 
higher level. Relative prosperity replaced relative unpros- 
perity in exporting countries, but in Europe the higher level 
is regarded as little less than a calamity. The publication 
observes that the difference in attitude springs not only 
from the large import bill created by necessary wheat im- 
ports to Europe, but also from the different significance of 
bread to the populace. In the United States average income 
per family is relatively large, expenditure for and consump- 
tion of bread relatively small; and bread prices do not fluc- 
tuate closely with wheat and flour prices. In Europe fam- 
ily income is small, bread plays an important part in the 
diet, and expenditure per family for bread is large; and 
since European bread consists far more largely of flour than 
American, bread prices fluctuate closely with the prices of 
wheat and flour. High bread prices in Europe mean general 
curtailment of other family expenditures or recourse to dis- 
tasteful food substitutes, but in the United States they are 
scarcely noticed by consumers. 

Fluctuations in the price of wheat thus give rise to more 
crucial social problems in Europe than in the United States. 
Current investigation and regulation of bread prices in 
European countries, and the hostile attitude of Europeans 
towards co-operative wheat producers’ organizations in ex- 
porting countries, are readily explicable in view of the im- 
portance of bread to the working classes. Wheat traders of 
Europe, unconsciously in sympathy with European consum- 
ers, are prone to adopt a bearish attitude towards prices. 











American traders, in sympathy with American farmers, are 
prone to adopt a bullish attitude. The publication dealing 
with the subject is entitled “Reactions in Exporting and 
Importing Countries to Changes in Wheat Prices,” published 
as No. 9, Volume IIJ, of “Wheat Studies” of the Food Re- 
search Institute, Stanford University, California, August 
1927. 








Less Demand in China Expected for American Wheat. 


A probable reduction in the demand for American wheat 
and wheat flour in North China proper and Manchuria 
during the coming season is indicated by an analysis of 
cabled and written reports received by the United States 
Department of Agriculture from Agricultural Commissioner 
Nyhus, who is making a study of the wheat situation in 
China. Factors pointing to this conclusion, according to 
Department economists, are: A very good wheat crop in 
North Manchuria, which promises to take care of a large 
part of the South Manchurian flour requirements; a good 
crop of wheat in the region surrounding Shanghai with 
which American and other foreign wheat competes in the 
Shanghai milling industry; low exchange rates in Shanghai; 
and the probability of low prices for Chinese flour in that 
market, which will limit the ability of Shanghai millers to 
import foreign wheat. Flour prices in Shanghai are in- 
fluenced largely by the demand situation in southern Man- 
churia, and the demand this year is likely to be weak in 
view of the good wheat crop of northern Manchuria. The 


Department’s advices Sept. 6 also state: 

Wheat acreage in Manchuria has been greatly decreased since the high 
peak reached in 1920. Soy beans have taken the place of wheat as a 
cash crop and as a result fully one-half the flour mills are idle. The crop 
for milling purposes is at present largely confined to the Harbin region 
and in recent years has been sufficient only for the flour consumption of 
North Manchuria. This year, however, the yield of wheat in North 
Manchuria has been unusually good and production promises to take 
care of a large part of South Manchurian requirements. Dairen is the 
leading port for imports of American, Shanghai and other foreign flour, 
but the prospects of a food wheat crop in the north have weakened the 
market there. Wheat yields are average in North China proper and 
large army purchases may partially offset the smaller requirements of 
South Manchuria. The Manchurian staple crops of sorghum, soy beans 
and millet are in excellent condition. An unusually big crop of soy beans 
is in prospect. 

A study of the Shanghai milling industry showed that wheat flour 
prices there are affected by the supplies of millets and other substitutes 
and often do not follow the world price of wheat. During the past three 
years there has been an upper limit fo flour prices of abut 2.50 Shanghai 
taels a sack of 49 pounds for “‘straight”’ flour (equivalent to $1.55 to $1.82 
a sack, United States prices, according to the rate of exchange prevailing 
at the time) even when world wheat prices would have justified a higher 
flour price. Shanghai millers have little difficulty in buying Chinese 
wheat at prices justified by flour prices as long as local wheat is available, 
but the relation of the price that can be charged for flour as compared 
with world wheat prices limits the amount of foreign wheat and flour 
imported. 








Chicago Board of Trade Adopts Plan to Carry Out 
Provisions of Grain Warehousing Law. 

The directors of the Chicago Board of Trade on Aug. 30 
adopted the plan of the special committee headed by Edward 
P. McKenna for carrying out the provisions of a new grain 
warehousing law enacted by the last session of the Illinois 
Legislature. Under the new plan elevator operators will 
guarantee to deliver the grades of grain specified in the 
receipts. In event the grain in store shows an indication of 
going out of condition, the owner will be so notified by the 
elevator operator and offered the market price for the grade 
indicated by the receipt. Officers of the Exchange declare 
that the plan will put an end to severe losses by owners of 
stored grain by reason of the grain going out of condition. 
It should also bring an end to the posting of grain. All 
interests concerned agreed upon the plan after several weeks 
of study of the various phases involved. It is stated that 
the new law replaced the antiquated State elevator law 
under which the Exchange was compelled to function over 
a long preiod of years. The Board of Trade will now pro- 
ceed with the organization of the warehouse corporation to 
control the regular storage of grain for delivery on future 
contracts. 








Transactions in Grain Futures During August on 
Chicago Board of Trade and Other Markets. 

Revised figures showing the volume of trading in grain 
futures on the Board of Trade of the City of Chicago, by 
days, during the month of August, together with monthly to- 
tals for all “‘contract markets,’’ as reported by the Grain 
Futures Administration of the United States Department 
of Agriculture, were made public Sept. 7 by L. A. Fitz, Grain 
Exchange Supervisor at Chicago. The total transactions at 
all markets during August are shown as 2,098,753,000 bush- 
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els, as compared with 1,874,254,000 bushels in August 1926. 
On the Chicago Board of Trade the transactions in August 
1927 totaled 1,817,508,000 bushels, against 1,567,524,000 
bushels in 1926. Below we give the details for August, the 
figures listed representing sales only, there being an equal 
volume of purchases: 


VOLUME OF TRADING. 
Expressed in Thousand Bushels, 1. e., (000) Omitted. 















August 1927. Wheat Corn Oats. Rye. Barley. Flar. Total. 
1 J 4 ct eae 58,432 
Be én Eine 40,173 
eee 33,007 
eS 44,313 
pes 57,931 
Ti -sbee wee 48,649 
6.508. coce cose TO 
J er 73,979 

x= ees 93,6 
a 
a cae -eeem 69,495 
7 seed -aeow ,668 
| SO cean enw 64,054 
Ban: Gee soto seocw 68,223 
Sot Bae ehae <ece 76,620 
eS: la econ 55,590 
a) Ba eties. edues 73,560 
| See enews wend 39,808 
ee | are, \ ead 49,251 
' gf *.)UlUaeeSe 36,627 
4,065 tn sade eaeod 78,368 
i 2 t= 2 ae 70,045 
it. nn dime abled 51,101 
a 0 thes ween 41,257 
. ae Ba «nce cuss Senne 
ee Se re eee 84,345 
eee Pe.) BME. once coce 86,567 
Total Chicago Bd.of Tr. 958,235 671,864 141,481 45,928 .... .... 1,817,508 
Chicago Open Bd.ofTr. 27,989 13,101 1,638 aie 42,750 
Minneapolis C.ofC_... 66,473 ...._. 22,373 7,238 5,387 2,160 103,631 
Kansas City Bd. of Tr... 57,686 22,200 5  -...-- dean coe 79,891 
Duluth Board of Trade. %14,834 ......  ...... 12,167 94 2,405 29,500 
St. Louis Merch. Exch... %*5,787 2,633  ...... ~...... oot, maces 8,420 
Milwaukee C. of C_-_--- 2,085 2,512 1,071 a ee a 6,008 
Pr ee. Be oon we “Sobeee cues aaa “neon 10,085 
in... ~~. cserens lekebien . ecesem ee aie 906 
D2. “Ccccee cansde VAbtaee leases ee ae 54 
ag Ds Se a: . ao ane “ane .0 
Dt. En ilnwseah <ssens. Sekece aa  iediows a 0 
Total all mkts. Aug. ’27_1,144,080 712,310 166,568 65,695 5,535 4,565 2,098,753 
Total all mkts. Aug.’26_1,225,472 438,758 148,764 51,900 4,432 4,928 1,874,254 

Total Chicago Bd. of Tr. 

Sn napaadabed 1,014,634 408,231 110,388 34,271  .... ..-. 1,567,524 





* Durum wheat with exception of 45 wheat. 


** Wheat with the exception of 
466 Red wheat. 


“OPEN CONTRACTS” IN FUTURES ON THE CHICAGO BOARD OF TRADE 
FOR AUGUST 1927. 


(‘‘Short”’ side of contracts only, there being an equal volume open on the “‘long”’ side.) 














August, 1927. Wheat. Corn. Oats. Rye. Total. 
D  ckdnbaoeds bush. 75,986,000 79,945,000 26,605,000 10,233,000 192,769,000 
Sa ere 77,120,000 80,845,000 26,797,000 10,226,000 194,988,000 
tiaguiemasgaeiennte 78,212,000 80,849,000 26,950,000 10,206,000 196,217,000 
iatibbeonetueuren 79,367,000 82,376,000 27,206,000 10,343,000 199,292,000 
cin siaerendiaiame + 79,426,000 83,162,000 27,427,000 10,257,000 200,272,000 
eae 79,095,000 84,192,000 27,846,000 10,386,000 201,519,000 
i a ia 79,051,000 83,161,000 28,195,000 10,612,000 201,019,000 
ptlombicihentns 81,650,000 83,836,000 28,778,000 10,910,000 205,174,000 
--- 81,702,000 83,315,000 28,718,000 11,026,000 204,761,000 
ee en ee 82,587,000 82,942,000 28,958,000 11,207,000 205,694,000 
ee 82,730,000 82,504,000 29,645,000 11,209,000 206,088,000 
alee Se ORE 82,287,000 83,248,000 29,793,000 11,291,000 206,619,000 
$4 GUNGAT occcces< 
SL 84,871,000 83,003,000 30,022,000 11,586,000 209,482,000 
ee eee 85,889,000 83,960,000 30,637,000 11,545,000 212,031,000 
Se 87,161,000 81,682,000 31,024,000 11,283,000 211,330,000 
et IS i ain 87,248,000 82,388,000 31,677,000 11,418,000 212,731,000 
IS, ai citacin e sacth ineppabit a 87,107,000 82,700,000 31,618,000 11,764,000 213,189,000 
naa 85,653,000 82,400,000 31,906,000 11,752,000 211,711,000 
TE BORG accesses 
ee criacdie eck itl 86,841,000 83,162,000 32,121,000 11,704,000 213,828,000 
SEE re 86,704,000 83,391,000 32,775,000 11,547,000 214,417,000 
epee 85,859,000 82,408,000 33,545,000 11,827,000 213,639,000 
a 84,569,000 82,556,000 33,257,000 11,831,000 212,213,000 
ae ye 86,124,000 80,925,000 33,759,000 11,742,000 212,550,000 
eae 86,247,000 80,893,000 34,526,000 11,723,000 213,389,000 
28 Sunday -.-..-.-.--.- 
eS Se 85,428,000 82,225,000 35,058,000 11,672,000 214,383,000 
itubtsdtaatehlaes 80,259,000 81,122,000 35,151,000 11,153,000 207,685,000 
Dettmann oekadceke 78,686,000 79,516,000 35,470,000 10,956,000 204,628,000 
Average— 
August, 1927....-. 82,883,000 82,329,000 30,721,000 11,163,000 207,096,000 
August, 1926_..... 99,118,000 53,654,000 42,730,000 13,014,000 208,516,000 
3 = 79,704,000 78,319,000 a27,803,000 10,544,000 196,370,000 
DE, Et casncees 74,075,000 76,816,000 32,549,000 10,145,000 193,585,000 
OEE 268,957,000 69,326,000 32,798,000 4@8,507,000a179,588,000 
Be BEE boscoucs 80,193,000 80,416,000 43,551,000 13,585,000 217,745,000 
March, 1927..-----. 86,896,000 284,959,000 48,396,000 15,099,000 235,350,000 
February, 1927_.-. 87,976,000 77,933,000 49,714,000 A15,683,000 231,306,000 
January, 1927_---. 90,024,000 68,526,000 48,960,000 13,468,000 220,978,000 
December, 1926... 94,547,000 60,192,000 46,278,000 13,099,000 214,116,000 
November, 1926__2108,933,000 63,758,000 h50,015,000 15,144,000h237,850,000 
October, 1926-.-.-.--.- 100,156,000 54,427,000 49,162,000 13,823,000 217,568,000 
September, 1926-..102,235,000 246,780,000 46,899,000 12,814,000 208,728,000 
a Low. h High. 








Details of Tobacco Sales in Georgia During Fifth Week 
of 1927 Season. 


A total of 58,766,600 pounds of tobacco were sold in 
Georgia in the five weeks of the 1927 season, the total value 
of the weed disposed of being $11,212,045. The followingis 
the fifth weekly report of the 1927 season issued by the 
Georgia Co-Operative Crop Reporting Service of the United 
States Bureau of Agricultural Economics, State Department 
of Agriculture, Atlanta: 

OFFICIAL TOBACCO WAREHOUSE REPORT (AS REQUIRED BY LAW) 


TO GEORGIA DEPARTMENT OF AGRICULTURE—EUGENE 
TALMADGE, COMMISSIONER. 
Pounds of tobacco reported sold fifth week, 1927 season 7,514,488 
Average price per pound, as reported, fifth week's sales 12.75¢; 
Total value, as reported, fifth week’s sales.............----.-.-. -----$957,738.47 





a 








1927. 1926. 
Total number of pounds reported sold to date...... 58,766,600 *40,258,914 
Average price per pound, as reported, to date_____- 19.08¢. 23.58c. 


Total value, as reported, to date..._........_._.___ $11,212,045.80 $9,492,370.41 
tFourth week's report (revised)—pounds sold___......._....._- on 


16,200,529 
tFourth week's report (revised) —average price per pound........ 18.55c. 
Total value_......... ee eee neice mabtietnds etinest: Siehenes Gain $3,005 ,027.16 


SUMMARY OF WAREHOUSE SALES FOR WEEK ENDING SEPT. 2 1927 
(FIFTH WEEK). WITH COMPARISONS FOR FIFTH WEEK OF 1926. 





























Pounds Average Pounds Aver 
Markets. Sold Price Sold Price. 
No. | First-Hand | Per Lb. | Férst-Hand | Per Lb. 
Houses 1927. 1927. 1926. 1926. 

Ean IT oa 2 152,114 > 
Bainbridge.a_..._________ 1 se 32,460 21.20 
Ahi saci eet oc 2 92,182 9.02 
|) Sea 4 ,084 12.35 49,332 13.31 
a aE Bia pie. 1 63,488 9.48 
eee 2 
SE SESSA tS 4 1,261,237 12.77 273,422 16.48 
TT Ria 2 108,001 10.70 2,550 11.10 
Re Peat 3 167,856 13.88 
a IG 2 143,778 20.45 55,746 20.95 
Pi dcnsecechébetienas 2 450,300 11.54 76,658 10.59 
DEQEEI. cn ccccccscctse 1 325,134 12.03 34,286 16.19 
RC Rare 3 1,043,234 14.31 
aap Pei Spee 1 131,266 11.77 
RRA Se 1 194,234 11.21 
Thomasville. _ 1 194,098 12.06 30,728 16.89 
.. aaa 3 1,008 ,912 12.80 153,792 15.43 
Valdosta... .___ 3 ,000 14.18 65,432 14.85 
Feesecsce coscsivdied 3 709,742 10.36 236,510 18.06 
«(ice mt es 2 107,828 10.81 

State totals. ._......... 43 7,514,488 12.75 *1,010,916 16.37 





— — 
* Only 21 warehouses (12 markets) operated during fifth week, season 1926—a\ 
warehouses closed by Aug. 31 1926. 


t Revision necessary as seven of the warehouses failed to send in their report in 
time to be included in our consolidated report, Aug. 29 1927. 


a No report received from Bainbridge Tobacco Warehouse, Bainbridge, Camilla 


Tobacco Warehouse, Camilla, Planters Warehouse, Camilla, Red Warehouse; 
Douglas, Ga. 


Twenty-nine warehouses reported closed with this week's report. 

The above is compiled by Mareus P. McWhorter, Colla- 
borator, United States Statistician, Georgia Department of 
Agriculture. The report for the fourth week will be found 
in our issue of September 3, page 1256. 








Corner in Burlaps Results in Advance in Calcutta 
Market—Prices Move Up 16d. to 18d., Greatest 
Uplift Reported Since War Time Activities—Native 
Speculators Control Situation. 


According to the New York “Journal of Commerce” of 
Sept. 2, one of the most violent price advances since the war 
years was reported in the Caleutta burlap market on Sept. 1 
when 40-inch 8-ounce goods rose as much as 18d. and 10%- 
ounce were pegged up 12d. On Aug. 31 spot 40-inch 74- 
ounce was reported at 7.75c., 40-inch 8-ounce at 8.05c., 
40-inch 10-ounce at 10c. and 10'4-ounce at 10.05¢., whereas 
during the day the local trade held these respectively for 
8.10c., 8.35¢e., 10.30e. and 10.50e. a yard. The article 
goes on to say: 

The occasion for the advance is the renewal of a corner on September 
shipments from Calcutta, the squeeze having started in August. Four 
native Indian speculators and one, some say two, shippers are involved in 
the corner. Starting with the past Monday the Calcutta bazaar began 
quoting lower, and this influenced local traders to assume a break had come 
in the tense primary situation. Where many disdained taking advantage 
of the cheap burlap offerings which came out on an increasing scale before 
yesterday they unsuccessfully canvassed the market yesterday without 
the least success. 

Mills Well Sold Up. 

Factors in the trade say that those who were compelled to pay the clique 
controlling the bazaar situation steady advances are now trying to take 
advantage by getting a profit on their recent purchases. They have a 
well soid up mill condition to help them in their speculative endeavors. 
Calcutta mills are so closely sold ahead that burlap stocks fail to accumulate 
and a relatively small capital is all that is necessary to keep control. 

A large number of very wealthy speculators and shippers have been 
unable or unwilling to enter the speculative movement, having failed to 
enter during the early days of the firming situation. They now deem’ it 
would be both too late and too risky to get in with those who already have 
large early profits on which they can suffer reverses in the future should 
prices have a relapse. Various smaller operators in the Indian market have 
had no such misgivings and are now accentuating the strong price trend 
Yesterday was the first time after due or settlement day on August con- 
tracts that the secondary bull operators began their work to push for new 
high price levels. 

This Market Out of It. 

During the past six weeks or more this market has been a weak supporter 
of the speculative price movement. American bag manufacturers have not 
been encouraged by bag consumers to cover in more than an indifferent 
way onfutures. Agricultural interests are poorly covered and are at present 
refusing to cover at these or recent burlap prices. 

To encourage them to place business various bag firms have attempted to 
make it interesting for buyers to cover through passing on to buyers most 
of the advantage accruing from burlap stocks bought on a considerably 
lower market. This accounts for bag quotations varying as much as $13 a 
1,000, something unheard of since the hectic days of the war. Instead of 
encouraging the placing of commitments it has discouraged many whose 
business sellers were after. 


Bag Mills in Fair Position. 

They have persistently lost their market and are now accentuating 
their hesitancy to cover. Bag mills that could not interest consumers to 
help them keep their machinery running have automatically gotten them 
selves in a better position because the burlap they could not dispose of ha 
come to have augmented value. In this way they have continued to quot 
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higher each time, still quoting far below replacement cost, in a sense giving 
the labor of manufacturing away free to customers and part of the value of 
the cloth used. 

Other bag companies have been unable or unwilling to pass on such 
advantages to bag users. Some of them have persistently preferred to keep 
their equipment idle rather than quote too low. All of them are offering 
bags for less than replacement cost since they are not adding a profit on the 
prices quoted. The situation is a painful one for those in the industry 
though it is not appreciated by those who are not following current abnormal 
conditions. 

Local Markets Different. 

In the local burlap market trading has followed a different course because 
everyone is at sea concerning developments. No one cares to take a chance, 
since it has happened before that speculative bubbles have burst overnight. 
Two years ago one of the largest Calcutta shippers tried to corner the 
market and succeeded for a time only to find himself in bankruptcy after 
the market had crashed over his head. 

Trade in this country has not been profitable enough for factors to feel 
they can afford to risk capital at so precarious a time as the present L.ory- 
one is standing by watching what may happen. There are burlap and bag 
users who request advice about what to do at this time but no one feels he 
can afferd to risk an opinion, much less advise customers to buy or not to. 
They are satisfied to keep customers informed about the price movement or 
tell them of reports and gossip, and will not go beyond this point. . . 

Sugar Bags Steady. 

One of the more stabilized jute cloth products has been Cuban sugar bags, 
which were held yesterday for 26'4c. for 48x29 inches. On the island they 
have already covered to about two-thirds of their 1927-28 requirements. 
This involves purchases of between 20,000,000 and 22,000,000 bags to care 
for a crop of somewhat under 4,000,000 tons. Mueh of this supply is being 
held for the account of those who supply central when they get ready to 
provide for their needs. The advance from the low point is about 25% 
an 1 shows the buyer a greater advantage than do burlaps. 

A week or more ago South America was covering on heavyweight burlap 
in the Dundee market, where lower than Calcutta prices obtained. Since 
that time the price differential has swung the other way and Calcutta is 
cheaper than Dundee which has begun to be well taken care of on the score 
of these standard goods. It has not stopped the Argentine from continuing 
to purchase in that market to forestall too much of a speculative price 
pressure in the Indian market. 


South America a Factor. 


It has been the much larger purchases by South America which has 
changed the situation from one heretofore in control of United States 
buyers. 

The southern continent is continuing to cover to the end of the year. The 
price swing is much in favor of operating in Calcutta though it is con- 
tinually on the rise. Early in the week where this country failed to take 
advantage of cheap Dundee offerings they were disposed of on the River 
Plate. 

A change has also developed in manufacturing conditions, Dundee having 
taken the place of Germany as an export market for standard jute goods. 
The Central European country has found its entire product is needed on 
the Continent, largely at home and in Russia, and refuses to quote when 
American buyers cable or write for information. The answer usually comes 
back that mills are sold up to the close of the year. 








Price Advances At Opening By Pacific Mills of Spring 
Line of Women’s Wear. 


Price advances of from 2% to 5 cents per yard were an- 
nounced on Sept. 5 on the line of women’s wear fabrics for 
next Spring opened on Sept. 6 by the Pacific Mills, of which 
Lawrence & Co. are selling agents. The New York ‘‘Times”’ 
of Sept. 6 in reporting this said: 

On a few numbers, company officials said, prices will be reduced owing 
to accumulation of stocks. When these are sold, however, an advance in 
their price will be made. 

The offerings of the company include new developments in cotton warp 
fancies, spun silk warp cloths, fabrics of the kasha family, crepes, flannels 
and cashmere dress cloths. All of the old cotton warp fancies have been 
withdrawn. The line of staples, for which the company has long been 
recognized, is extensive. 

The large collection of cotton warp fabrics is priced at 48% to 57% cents 
for narrow goods and 80 to 92% cents for the wide variety. Manipulated 
cloths range from 42% to 44% cents. Plaids, jacquard effects, fine her- 
ringbone and parquet designs are included among the designs of the cotton- 
warp goods. 

Three all-wool cashmere fabrics, 35 and 39-inches wide, are quoted from 
77% cents to $1.15, while a silk-warp cashmere, 39 inches wide, is priced 
at $1.52. Albatross finished goods are offered in widths of 35, 39 and 
54 inches. Printed worsted crepes include overplaids, checks and sports 
effects in three colors. These goods are priced at 87% cents. A range of 
rayon and worsted homespuns is offered at 7714 cents. 

Flannels are much emphasized in the line. Printed blazer, chevron and 
block effects are outstanding. A new departure for the company is the 
offering of a worsted warp and wool filled coating, which is priced at $1.62. 

Kasalaine is the name given to the cashmere dress cloths, while one with 
a spun-silk warp is called Kaswalaine and is quoted at $1.52%. The 
same idea has been worked out in a cloth with rayon warp called Baswa- 
laine. It is priced at the same figure. Camel's hair cashmere coatings 
are offered at $1.62. Rayon and worsted Ottomans, in twenty-two 
colors and 54-inches wide are priced at $1.62. 

Five sheen worsteds are priced from $1.2714 to $2.22144. Three twills 
called Poralaines are quoted at $1.771%4 to $1.97% and two needle-twills 
at $2.321%4 to $2.52. Five twill cords range from $1.82% to $2.62%. 











August Figures of Raw Silk Imports, Stocks, 
Deliveries, &c. 

Imports of raw silk during the month of August amounted 
to 59,819 bales, as compared with 47,856 bales in July, 
and an increase in consumption was also witnessed during 
the month, deliveres to American mills in August having 
been 47,042 bales, against 41,039 bales in July. Stocks 
Sept. 1 at 56,618 bales compare with 43,841 bales Aug. 1. 
The following are the statistics made public Sept. 7 by 
the Silk Association of America: 





RAW SILK IN STORAGE SEPT. 1 1927. 
As reported by the principal warehouses. Figures in bales. 





























Euro- Au 
pean. | Japan.| Other. | Total 
Stocks Ang, 1 1G cccitittiidoeptecdbcttinebociiZ 744| 38,586| 4,511) 43,841 
Imports month of August 1927*_.......-....... 185) 52,711] 6,923) 59,819 
Total amount available during August.___.___- 929) 91,297) 11,434/103,660 
Stocks Gapt. 1 1667.6. ..- cccnscssssocvcbcedess 805) 51,015) 4,798) 56,618 
Approximate deliveries to American mills during 
August.b. ....cccc- ccececcccecesoeseceunece 124!) 40.282! 6,366| 47,042 





SUMMARY. 





Imports Durtng the Month .* Storage at End of Month.a 























4927. 1926. 1925. 1927. 1926. 1925. 
48,456 43,650 37,084 52,627 47,326 58,732 
33,991 38,568 39,046 43,758 43,418 | 60,249 
e 31,930 31,571 33,116 35,948 663 
46 486 31,450 32,648 31,749 80,122 39,271 
49,264 35,120 41,512 35,527 31,143 | 42,517 

42,809 35,612 41,074 37,024 29,111 01 
47 856 37,842 35,595 43.841 27,528 35,598 
59,819 46,421 40,466 56.618 28,006 32,017 

eave 50,415 52,375 cose 34,459 7 

asco 48,403 43,530 onde 35,094 39,423 
boos 59,670 49,238 — 47,130 | 46,813 
etee 45,119 45,495 ones 52,478 49,824 
TOM.. ccccseces 367,281 | 504,200 | 489,634 | _..__. one — 
Average monthly__! 45.910 42,017 40 803 41,783 36.814 44,819 








Apprortmate Amount tn Transtt 


Approztmate Delivertes between Japan and New York 

















to Amertcan Mills b —End of Month. 
1927. 1926. 1925. 1927. 1926. 1925. 

7 48,307 46,148 39,885 17,700 14,800 18,900 
Pebruary.......-- 42,860 42,476 37,529 19,000 14,400 12,400 
so oa ain 49,242 9, 45.157 21,700 18,400 12,705 
EERIE: 47, 37,276 40,040 25,000 18,700 6, 
Pn .caasouann 45,486 ,099 38,266 22,900 8,000 19,100 
A ETERS 41,312 37,644 39,575 26,600 18,300 15,000 
Di vdcandeweea 41.039 39,425 4,013 29.000 3,000 19,500 
I os co, oceania geen 47,042 45,943 44,047 28,400 24,000 ,600 
September. .....-- oeee 43,962 41,684 shoe 23,900 19,162 
RRS weed 47,768 46,815 aeee 32,400 27,800 
November. .....-- ones 7,6 1,848 onan 19,700 23,500 
December. -....---- none 39,771 42,484 apa J , 160 

Ee 363,141 | 601,546 | 501,343 | ______ amet sabia 
Average monthly._! 45,393 41,796 41,779 23.788 21,008 20,145 

















* Imports at New York during current month and at Pacific ports previous to 
the time allowed in transit across the Continent (covered by manifests 132 to 154 
inclusive). 4 Includes re-exports. 4 Includes 4,078 bales held at railroad ter- 
minals at end of month (part of manifests 149 and 154). 

Note.—Manifest No. 148 void. 








Crude Oil and Gasoline Prices Remain Substantially 
the Same. 

No changes in the price of crude oil throughout the coun- 
try have been reported during the week just closed. In 
gasoline markets, prices also remained unchanged with few 
exceptions. Following the 2c. per gallon reduction an- 
nounced last week (see page 1256) by the Gulf Oil Cor- 
poration in Richmend, Va., the Standard Oil Co. of New 
Jersey on Sept. 3 made a similar price reduction in the same 
city. This makes the filling station price 214c. per gallon, 
including a 4%c. State road tax. No reduction has been 
made outside the city of Richmond. 

On Sept. 9 at Springfield, Ill., gasoline was selling at 12c. 
a gallon, exclusive of tax. Rate cutting reductions have 
been caused by independents trying to undersell other deal 
ers. 








Crude Oil Output Shows Small Increase. 
The American Petroleum Institute estimates that the 
daily average gross crude oil production in the United States 
for the week ended Sept. 3 was 2,512,250 barrels, as com- 


‘pared with 2,506,900 barrels for the preceding week, an in- 


crease of 5,350 barrels. This figure, however, is still 6,150 
barrels per day under the output during the week of Aug. 20. 
The daily average production east of California was 1,881,- 
550 barrels, as compared with 1,879,000 barrels, an increase 
of 2,550 barrels. The following are estimates of daily aver- 


age gross production by districts for the weeks shown in the 
table: 
DAILY AVERAGE PRODUCTION. 





(In Barrels.) Sept. 3 '27. Aug. _27 '27. Aug. 20 '27. Sept. 4 '26. 
irene ......<ccswe 8,250 817,050 467,100 
a ee 104.700 105.000 104,600 112,950 
Panhandle Texas______ 98,450 102,200 99,850 116,050 
 . & aera 84,200 85,050 86,050 81,250 
West Central Texas____ 65,950 66,000 67 ,300 52,950 
_,. a, eRe 169,600 174,200 163,100 41,250 
East Central Texas_____ 31,150 a 32,050 66,800 
Southwest Texas_______ 29,850 30,300 31,600 46,7 
North Louisiana___~ ~~~ 54.000 54,850 56,550 56.800 
EE ET 102,150 102,950 104,550 156,950 
Coastal Texas_________ 127.65 123,100 123 ,950 165,050 
Coastal Louisiana______ 15,950 14,350 14,700 . 12,450 
RE the teeia nce a 113,500 115,500 115,000 109,500 
.. Saas 49.650 51,650 54,050 68,350 
RD, spre ct 14,850 14,350 16,850 27 .900 
Ee 75d 7,150 6,850 8,500 
See 2,4 2,300 2.700 4,750 
RTS NES ___ 630,700 627,900 621,600 601 ‘000 

Se cn sakteeo ee 2, 2.512. 250 2,506, 990 ~ 2,518,400 2,196,300 


The estimated daily average gross production of the Mid-Continent field, 
including Oklahoma, Kansas, Panhandle, North, West Central, West 
Texas, East Central and Southwest Texas, North Louisiana and Arkansas, 
for the week ended Sept. 3 was 1,550,000 barrels, as compared with 1,550,- 
600 barrels for the preceding week, a decrease of 600 barrels. The Mid- 
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Continent production excluding Smackover, Arkansas, heavy oil, was 
a aaa barrels, as compared with 1,470,600 barrels, a decrease of 100 
arrels. 

The production figures of certain pools in the various districts for the 
current week compared with the previous week follow (figures in barrels of 
42 gallons): 

North Loutstana— 


Sept. 3. Aug. 27. 
50 | Haynesville 
ia 


Sept. 3. Aug. 27. 

3,250 7, 
9,800 
10,300 
80,000 


8,950 
2,750 
8,100 
14,850 
53,000 
5,500 


33,000 
12,000 
40,500 


Smackover, light 
Smackover, heavy.... 79,500 


Panhandle Teras— 
Hutchinson County... 77,750 
Carson County 


West Central Teras— 
Brown County 
Shackleford County _-_- 

West Teras— 
Reagan County 


Crane and Upton 


Califoruta— 
Santa Fe Springs 
Long Beach 





1 
East Central Tezras— 
Corsicana Powell 
Nigger Creek 
Southwest Tezas— 
- 16,950 | 
Laredo District 10,000 | 








Oil Restriction Halted By Court—-Umpire Collins Re- 
strained by Seminole Land Owner. 


The following is from the ‘“‘Sun”’ of last night (Sept. 9): 

The District Court of Seminole county, Oklahoma, has issued a temporary 
injunction against proration of oil produced in that district, according to 
advices to-day from Oklahoma City. This is the first test in the court of the 
agreement reached by oil operators in the prolific Seminole field to curtail 
production as a corrective for troubles caused by the excessive output of 
crude oil. 

The injunction case was up for hearing to-day by the State Supreme 
Court of Oklahoma, sitting in Oklahoma City, according to private advices 
from that point. It was said that if the Supreme Court refuses to uphold the 
temporary restraining order, the State Corporation Commission will en- 
deavor to induce the oil operators to extend the shutdown agreement for one 
month from October 1, the date on which it will expire. 

The effect of the injunction proceedings to-day was to lift the lid from 
production in the Little River district, where the property immediately 
affected by the order is located. There are enly six producing wells in the 
district and only two operating companies, one being the Indian Territory 
Illuminating Oil Company, which is affected by the injunction, and the 
other the Blackwell Oil & Gas Company. 

The court injunction was issued to C. L. Moss, an oil land owner in the 
Seminole district, against Ray M. Collins, umpire in the Seminole area, 
appointed by the oil operators to supervise curtailment, and also against 
the Indian Territory Iiluminating Oil Co., a subsidiary of the Cities Service 
Co., an H. L. Doherty corporation. The injunction restrains all parties 
named from attempting to shut in, prevent or retard flow of an oii well 
drilled by oil companies on the Moss property until further orders from the 
Seminole court. 

Although the injunction apparently does not mention the Oklahoma State 
Corporation Commission, it also tests the powers of that body because the 
appointment of Mr. Collins as field umpire and the agreement of producers 
to curtaii were formally approved by the Commission. 

At the offices of the Cities Service Co. here it was said to-day that no 
word had been received there of the court proceedings against the com- 
pany’s subsidiary. However, a representative of the company commented 
that they were not astonished that suit had been brought. Something of 
the kind had been expected ever since the curtailment program was adopted. 
Oil land holders make a practice of Jeasing their land to operating companies 
rather than selling it. Terms of leases provide that one-eighth of all oil 
produced sball go to the land owner, who is naturally interested in pro- 
duction. 

The litigation evidently affects a property in the Little River district of 
the Seminole area. ‘The curtailment pian covering that district differs 
from that for the other districts of the Seminoie field. Under the plan 
each new well as it is completed shall be allowed te flow uninterruptedly for 
three days and then shalt be pinched into 100 barrels a day. 

In pursuance of the agreement one Indian Territory Illuminating Co. 
well was pinched down from 7,000 barrels a day to 100. 

There are only six completed wells in the Little River district. Pro- 
duction in that district yesterday was 16,099 barrels, as operators have not 
lived up strictly to the agreement en account of difficulties encountered 
in doing so. On the other hand, had production been unrestricted, output 
probably would be several times as large as it actually was. Altogether 
the Seminole area yesterday produced 422,447 barreis, or 10,000 more 
than the previous day. Peak production was 527,000 barrels- 








West Texas Oil Operators in Tentative Agreement— 

Representagives Reported to Concur on Plan 
Limiting Output to Transport Facilities. 

The “Wall Street Journal’’ had the following to say in its 


issue of last night (Sept. 9): 

Private wire advices from Fort Worth state that meeting of representa- 
tives of oil producers in the Yates pool, Pecos County, West Texas, held in 
Fort Worth Thursday, agreed to keep production of the pool to amount of 
transportation facilities. Action will be effective when ratified formally 
by companies represented. 

Agreement does not limit number of wells to be drilled, but provides for 
an equitable distribution of the pipe line facilities among the various opera- 
tors. This will be arrived at by an open flow test of the different wells of 
the companies between now and Oct. 1, when agreement becomes effective. 

Basis for the agreement is the impending completion of Humble Oil & 
Refining Co.’s new pipe line, which will afford outlet for 30,000 barrels and 
14,000 barrels additiona! daily by Illinois Pipe Line Co.’s line to Del Rio 
At present outlet is only 9,000 barrels daily. 

Agreement further provides for an equitable adjustment of pipe line facili- 
ties among various operators as additional Pipe lines are completed. This 
arrangement is expected to obviate necessity of any producers putting in a 
lot of steel storage, as would be the case of an unequal division of outlet 
with the oil coming from common drainage. 





It is not intended to name an umpire, as in Seminole, but plan will be 
conducted under a committee consisting of W. A. Moncrief of Marland Oil 
Co., Warner Clark of California Co. (Standard Oil of California), and 
M. E. Wagner of Mid-Kansas Oil & Gas (Ohio Oil Co.). 








Production of Natunsh-Ode Gasoline in July 1927. 


According to the United States Bureau of Mines, the 
production of natural-gas gasoline again showed a decline 
in July 1927, when the total amounted to 131,000 ,000 
gallons, a daily average of 4,230,000 gallons. This repre- 
sents a decrease in daily average production of 100,000 
gallons from the previous month, and is 210,000 gallons 
below the record established in April 1927. The J uly 1927 
production was 19% higher than that of the previous year, 
however. Stocks of raw natural-gas gasoline on hand at 
the plants continued to increase and at the end of the 
month amounted to 41,670,000 gallons, an increase over 
June stocks of nearly 1,000,000 gallons. This increase was 
less than that of the previous month, due to increased blend- 


ing at refineries. The Bureau also reports: 
PRODUCTION OF NATURAI-GAS GASOLINE. 





Production.a Stocks End of Month. 


June 1927.) July 1927. 
| 


Appalachian 5,800,000 
Indiana, Illinois, &e___ 1,100,000} 1,100,000 
Oklahoma, Kansas, &e.) 47,200,000) 48,200,000 

| 25,400,000) 25,500,000 
6,800,000; 7,000,000 
4,260,000} 4,100,000 





July 1926. 


| 
District. | 
! 


June 1927.| July 1927. 
5,200,000} 3,883,000) 3,047,000 
1,200,000) 502,000) 501,000 
42,300,000) 19,041 ,000|20,010,000 
18,400,000) 13,877,000) 15,243,000 
6,500,000) 1,702,000) 1,004,000 
3,600,000) 553,000) 541,000 





5,400,000 


Louisiana & Arkansas. | 
Rocky Mountain 








91,300,000 


77,200,000 


eaten ae 


39,558,000 





39,700,000 


33,200,000 


1,209,000 











Total United States_|129,900,000 131,000,000 110,400 ,000!40,767,000|41,670,000 


Daily average pee 4,230,000 aoa 
a Approximately 97% net production; 3% gross. 




















Copper and Other Non-Ferrous Metals Show Slow 
Buying—Lead Prices Lowered. 


Sales of all of the major non-ferrous metals were in 
only fair volume during the week. With the exception of 
lead, prices held on a steady basis, ‘‘Enginerring and Mining 
Journal” reports under date of Sept. 8. There is good 
reason to think, says this publication, that in the coming 
week a much better volume of business will be booked, 
particularly in copper. Most of the recent orders for 
copper have been for prompt delivery, an unusual con- 
dition. Scareely any October copper has been bought, 
it would seem and a fair amount of September requirements 
remain to be provided for. Most producers continue to 
offer the metal at 1314 cents a pound, delivered in the East 
and at 133 cents in the Middle West. On the other hand, 
custom smelters are sellers as low as 13% cents, and manage 
to get rid of enough to prevent their cutting prices further. 


Consumers of lead have displayed little or no buying interest, 
according to the mining journal, in the past week. The 
contract price has been lowered 10 points to the basis of 
6.40 cents a pound, New York. Apparently the market is 
feeling the lack of any concerted action on the part of lead 
producers throughout the world to restrict output. Another 
quiet week has passed in the zine market, with most of the 
business placed at either 6.25 or 6.275 cents a pound, St. 
Louis. ‘Tin has remained steady, but quiet. 








World’s Output of Zinc Production in July Below That 
of Preceding Month. 

July output of zine by countries which in 1926 furnished 
about 96% of world’s total was 116,315 short tons, compared 
with 116,533 tons in June and 120,712 tons in May, says 
the ‘‘Wall Street Journal’’ of Sept. 2, which also states: 


Estimate for non-reporting countries is 4,000 tons for each month. This 
would make grand total 120,315 tons in July, against 120,533 tons in June 
and 124,712 tons in May. 

For seven months ended July 31 output of reporting countries was 826,498 
short tons, average of 118,071 tons a month. .In 1926 average monthly 
output was 110,891 tons. Estimate for non-reporting countries for the 
period is 27,500 tons, making total 854,998 tons. 

Following table gives production by countries: 
July. 
47 627 

6,074 
595 


June. Jan-July. 


49,718 365,052 
5,511 37,078 
513 3,771 
18,186 129,843 
7,524 652,114 
7,692 653,175 
4,984 30,721 
2,398 16,868 
1,937 12,819 
11,956 81,930 
1,544 10,919 
4,570 32,208 


United States 
Canada 
Mexico 


7,624 
7,880 
5,152 
2,400 


Germany 
Great: Britain 
Netherlands 





115,533 
4,000 


120,533 


826,498 


Estimate for non-reporting countries 27,500 





World's total 853,998 
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Production of Zinc in United States During First Half 
of August. 


The production of zine from Aug. 1 to Aug. 15, based on 
reports received from 98% of companies by American Zinc 
Institute, Inc., amounted to 23,489 tons. The statement 
issued Aug. 26 by the Association follows: 


ing Aug. 1-15, 98%; percentages based on July 1927 production 
— ZINC AUG. 1-15 1927 (TONS 2,000 POUNDS). 


Produced Aug. 1-15 (98%) -..----ccccncccccccccccecececocccccccccccccce 
Shipped Aug. 1-15 (98%) 

Stock on hand July 31... ..-..--- 222-2 - pon nn ene one c ecw ce wccccccccce- 
Shipped from plants for export (98%) (Aug. 1-15) 

Metal sold, not yet delivered, Aug. 15 (98%)---------------------------- ; 
Retorts operating Aug. 15 (98%) 73,819 
WEIGHTED AVERAGE PRIME WESTERN AND BRASS SPECIAL SLAB 


ZINC SALES REPORT (76% OF 98% OF TOTAL RETORT PRODUCTION 
REPORTED FOR PERIOD) AUG. 1-15 1927. 





For Deltvery 
Beyond Succeeding 
Month 


Total Sales 
All 
Delivertes 


Wetghted 
Average 


For Delivery During 
Current and 
Succeeding Month 


Wetghted 
Average 
Selling 
Price 
EZ. St. L . 
Basts. 





W etghted 
Average 


Tonnage 
Sold Selling 
Price 


Tonnage Tonnage 
Sold Sold 


(Tons of (Tons of (Tons of 
‘ EB. St. L. 


Basis. 
$.0645 


Pounds) . Pounds) . Pounds.) 





$.0639 
$.0649 


4,093 


12,556 
601 


16,649 
401 


$.0639 
$.0649 


Prime Western. --- 
Brass Special 





Total sales, both 
ee 




















12,957 $.0639 4,093 $.0645 17,050 $.0640 











Gain in Steel Ingot Production in August. 


The steel output in August for the first time since March 
last showed an increase over the previous month. The 
American Iron & Steel Institute in its usual monthly state- 
ment, released yesterday (Sept. 9), compiled from companies 
which made 95.01% of the total steel produced in 1926, 
reported ingot production in August at 3,311,241 tons, of 
which 2,805,657 tons were open-hearth and the remainder 
Bessemer. On this basis, the calculated monthly output 
in August of all companies was 3,470,903 tons, as against 
3,178,342 tons in July, 3,468,055 tons in June, but no less 
than 4,499,092 tons in March. In August last year the 
calculated production was 3,986,966 tons. The approxi- 
mate daily production of all companies was 128,552 tons 
in August with 27 working days, 127,134 tons in July with 
only 25 working days, and 133,387 tons in June having 26 
days of work. In the following we give details of production 
back to January 1926: 


MONTHLY PRODUCTION OF STEEL INGOTS, JAN. 1926 TO AUG. 1927. 


Reported for 1926 by companies which made 95.01% of the total steel ingot pro- 
duction in that year, and for 1927 by companies which made 95.40% of the 
open-hearth and Bessemer steel ingot production in 1926. 


| | 





Per 
| Cent 
duction | of 


| | Calculated | Approz. 
| Monthly | Monthly No.of DatlyPr 

| | Production Productton Work- 
Months. | Open- Al Compantes AU ing | all Cos., |\Opera- 
1926. Hearth. Bessemer. Other. Reporting .Compantes. Days .\GrossTons| tton. 


January..| 3,326,846 581,683) 13,664 3,922,193 4,132,210 158,931) 98.86 
February.| 3,023,829 556,031 12,818 3,592,678 3,785,051 24 | 157,710; 98.10 
March..-| 3,590,791) 635,680 15,031) 4,241,502) 4,468,617 165,504) 102.94 
April ...-| 3,282,435 601,037, 13,652 3,897,124) 4,105,799 157,915} 98.22 
| 3,201,230 516,676 | 8,728,343 3,927,979 151,076) 
| 3,036,162, 498,764 | 3,644.367, 3.734.153 
July | 2,911,375, 526,500 | 3,450,247, 3,634,993 
August..-| 3,145,055, 627,273 | 3,784,331) 3,986,966 


| 
99,418 30,160,785 31,775,768 


8 mos. -|25,517,723 4,543,644 
| 3,089,240 612,588 12,660 3,714,488 3,913,383 
12/348, 3,867,458, 4,074,544 


September 
October. _| 3,224,584 630,526) 
592,239, 9,605) 3,517,402) 3,705,744 


November| 2,915,558) 
December) 2,758,479 493,172, 8,919 3,290,570) 3,466,766 


Tota). -|37,535,584 6,872,169 142,950 44,550,703 46,936,205 


1927. 
January..| 3,041,233, 545,690, .....- \*3,586,923 *3,759,877 
February.| 3,042,232) "3,607,433 *3,781,376 
March..-| 3,701,418, | '*4,292,134 *4,499,092 
April ....| 3,340,852 *3,906,486 *4,094,849 
3,272,810 \*3,830,493|*4,015,192 
2,822,477, 486,047) -....- *3 308,524 *3 468,055, 
2,595,692) 446, \*3,032,138,*3,178,342 
2,805,657 '*3,311,241*3,470,903 *128,552*79.17 
8 mos. .'24,622,3714,253,001 '*28875 372 *30267 686 207 | *146,221*90.05 


* Excludes crucible and electric ingots, as & has not been found feasible to secure 
monthly figures from a sufficient proportion of producers to fairly represent the 
production of steel ingots by these processes. si, 

The figures of ‘‘per cent of operation” are based on the “practical capacity”’ as of 
Dec. 31 1926, of 50,500,000 gross tons of open-hearth and Bessemer steel ingots. 


Demand for Steel Increases Slightly—Pig Iron 
Price Declines. 

September starts at a better pace in steel demand than 
August, but the rate of production remains at about the 
average of both July and August, the “Iron Age’’ reports 
in its summary of market conditions issued Sept. 8. There 
is thus promise of swelling the backlogs of orders, which 
with most mills were the smallest in many months. A few 
producers have found rolling schedules a trifle more 
economical. 

ge yr 3 and construction enterprises continue to provide 
most of the expansion, including improvement in buttweld 
sizes of pipe. Heavy rail buying in August was almost 
negligible, though the railroals may be credited with 








153,506, 95.48 


150,515) 93.62 
156,713) 97.48 
1421529) 88.65 
133,337) 82.94 


150,920, 93.87 











*144,611 *89.06 
*157,557 *97.03 
*166,633,* 1026: 
*157,494 *96.99 
*154,430 *95.10 
*133,387 *82,15 
*127,134 *78.29 
August... 























somewhat better orders for barbed wire and nails. Light 
rail needs for the rest of the year are largely under contract. 
An increase in steel bar business has come from farm im- 


plement makers and forging companies, declares the “Age,” 


giving further details as follows: 

Buyers generally, while showing more than the usual interest in supplies 
are still covering only for their known needs. The third quarter in steel 
points to an output exceeding 70% of capacity, but the third quarter last 
year required an 82% operation, and the second quarter this year was over 
82%. Estimates now are that an 80% rate will be reached in November. 

Purchases being chiefly of the small lot class, prices are steady rather than 
strong. Some unsettling of the base for bars, plates and shapes has oc- 
curred in the Chicago territory, where outside mills have named 1.80c., 
Chicago, a cut of $2aton. In Pittsburgh rarely more than 1.80c. is paid 
for small lots of plates or shapes. 

The smaller producers of cold finished bars and shafting show a dispo- 
sition to under quote the mills controlling most of the capacity, and shading 
of tin plate has not disappeared. Sheets remain surprisingly firm, what 
weakness has been uncovered being traced to resales by those who had 
secured material on deferred deliveries and at the lower prices prevailing 
prior to May. 

The production of pig iron in August was 2,947,276 tons, or 95,073 tons 
per day, compared with 2,951,160 tons, or 95,199 tons per day in July, as 
described in detail in another column to-day. 

Pig iron prices in some centres are not yet strong enough to stand the 
test of tonnage purchases. Eastern Pennsylvania foundry iron has declined 
50c. a ton, and there have been further concessions on Southern iron from 
the commonly quoted price of $17.25, Birmingham. Chicago prices are 
wavering under the pressure of competition from water-borne iron from 
Cleveland. The effect of low water rates is also evident in the sale of 3,000 
tons for barge shipment from St. Louis to Louisville. 

Spot furnace coke has declined 15c. a ton to $2.85, Connellsville, following 
the release of tonnage by blast furnaces that have failed to specify fully 
against their contracts. 

Domestic fluorspar has receded 50c. a ton to $16.50, mines, on purchases 
for fall stocking by Pittsburgh district steel makers. 

Included in the 32,700 tons of fabricated structural steel booked during 
the week were 6,000 tons for a bridge across the Mississippi River near St. 
Louis and 4,000 tons for a bridge across the Ohio at Paducah, Ky. 

Machinery exported from the United States in July, at $40,222,514, . 
made the largest month’s total in recent years. It exceeded by nearly 
$6,000,000 the June exports and by $430,000 the large outgoing movement 
of April, which was the heaviest, to that time, in more than two years. 

Imports of machinery were lower in July than in June and lower than in 
July 1926. But the seven-month total this year is 15% above last year. 

The recent $3 a ton increase in ocean freights for Pacific Coast shipments 
via the Panama Canal] is taken as a reason for the Bethlehem Steel Corpo- 
ration’s adding materially to its fleet of ocean-going vessels. 

British efforts by rebates on steel to curtail imports have brought out 
German concessions te German consumers through reductions in pig iron 
and in rail freight rates on export shipments. 

Dropping to within 2c. of the lowest level since 1916, the “Iron Age” 
composite price for pig iron stands this week at $18.04 a ton, compared with 
$18.13 for the four preceding weeks. The finished steel composite price 
is unchanged, remaining at 2.367c. a lb. for the thirteenth week, as shown 
in the following composite price table: 

Finished Steel. 
Sept. 6 1927, 2.367c. per Lb. 
DRS COG GOK, ocnccccbokscucene 2.367c. 
SRE Bs cw ce cciswanseess 2.367c. 
One year ago 2,439c. 9. 
10-year pre-war average___..__.- 1,689c.| 10-year pre-war average 15.72 

Based on steel bars, beams, tank plates, Based on average of basic iron at 
plain wire, open-hearth rails, black pipe! Valley furnace and foundry irons at 
and black sheets, constituting 86% of Chicago, Philadelphia, Buffalo, Valley 
the United States output. and Birmingham. 

High. Low. High. Low. 
1927..2.453c. Jan. 4; 2.339¢c. Apr. 26}1927..$19.71 Jan. 4; $18.04 Sept. 6 
1926_.2.453c. Jan. 5; 2.403c. May 18|1926_. 21.54 Jan. 5; 19.46 July 13 
1925..2.560c. Jan. 6; 2.396c. Aug. 18,1925.. 22.50 Jan. 13; 18.96 July 7 
1924._2.789c. Jan. 15; 2.460c. Oct. 14'1924_. 22.88 Feb. 26; 19.21 Nov. 3 
1923. .2,824c. Apr. 24; 2.446c. Jan. 2 1923_. 30.86 Mar.20: 20.77 Nov. 20 

With the mental hurdle of August and the Labor Day 
holiday now past, the iron and steel industry appears to be 
regaining its morale and markets generally are looking better 
declares the ‘“‘Iron Trade Review”’ on Sept.8. Improvement 
is spotty both as to products and districts and, in some eases, 
is largely sentimental but the atmosphere is one of renewed 
vigor. August bookings of steel producers, while not coming 
up to the average of the last five years, registered a slight 
increase, as much as 15% with some makers, and there is a 
unanimity of opinion that September will continue this gain, 
but producers are chastened and are chary about looking 
farther than a month ahead, observers the ‘‘Review’’ in 
giving its summary of trading conditions, from which we 
quote: 

Eastern and Chicago markets are more buoyant at the moment than the 
Pittsburgh market, due chiefly to the check under which the automotive 
industry has been operating. In fact, with the summer holiday and the 
vacation season now past, the Pittsburgh and Cleveland districts and that 
uncertainty of this score should be eliminated shortly. Chicago mills 
are benefitting from the decision of some consumers to cover more ade- 
quately against expected improved demand for their finished products. 

Steel making operations are averaging just over 70%, with a tendency 
slightly upward. Finished steel prices having weathered the stress of 
August with fair success, are expected to hold, but a more complicated 
competitive situation has arisen. In reaching out for business beyond their 
normal territory, some producers have been predicating their delivered 
prices upon quotations of producers in the invaded territory. Some ap- 
parent shading, especially by northern producers in making sales in the 
southern territory is thus explained. Bethlehem Steel Co. organized a ship 
operating subsidiary with twelve bottoms now available, for transporting 
its products to the Pacific coast and is reported as planning a line on the 
Great Lakes. 

Sheets, like strip, still labor under disability of slack automotive buying, 
but operations in Mahoning Valley are up fractionally this week. Cast 
iron pipe prices, already weakened, face a test of 16,500 tons, bids on which 
will be opened at Detro‘t, Sept. 10. Twenty-seven representative British 
steelmakers, alarmed by the flood of foreign material which may reach the 
record height of $243,000,000 this year, agreed to give rebates amounting 
to $1.21 per ton on plates and sections and $1.82 to $3.04 on beams, to hold 
their home markets. = 

“The Iron Trade Review’s’’ composite price on 14 leading iron and 
steel products this week is $36.27. This compares with $36.23 the week pre- 
vious to last. 


Pig Iron. 
Sept. 6 1927, $18.04 per Gross Ton. 
One week ago $18.13 
One month ago 
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Actual Figures Show Small Loss in Pig Iron Produc- 
tion During Month of August. 


As indicated in the estimated figures given last week, 


page 1258, there was a small loss in August in pig iron 
output. 


Complete returns of the actual production show the pre- 
liminary data to have been fairly close to the real output. 
The final total reveals an even smaller falling off from 


July than the estimated figures, reports the ‘Iron Age’”’ of 
Sept. 8. 


Total August production was 2,947,276 gross tons, or 
95,073 tons per day, against 2,951,160 tons in July, or 95,199 
tons per day, both months having 31 days. The decline in 
the daily rate from July was only 126 tons. Last week’s 
preliminary estimates showed a decline of 484 tons per day. 
The decline in July from June was 7,789 tons per day and 
in June from May, 6,397 tons per day— indicating possibly 
a check in the falling off which started in April and which 
has been uninterrupted. A year ago the August daily rate 
was 103,241 tons, and with this exception, August this year 
is the largest for that month since 1923, declares the 
“Age,” adding: 

Net Loss of Three Furnaces. 

There were 9 furnaces shut down in August and 6 blown in, a net loss of 
3 stacks. This compares with a loss of 8 in July, of 13 in June, of 9 in 
May and of 3in April. In March there had been a net gain of 6 furnaces. 

Of the 9 furnaces shut down last month, 3 were credited to the Steel Cor- 
poration, 3 to independent steel companies and 3 to merchant iron producers. 
The 6 blown in were as follows: Steel Corporation, 1; independent steel 
companies, 4; merchant companies, 1. 

There has been no change in the number of possible active furnaces, 
which is still 362. 

Capacity Active on Sept. 1. 

On Sept. 1 there were 187 furnaces active compared with 190 on Aug. 1. 
The estimated rate of the 187 furnaces was 92,500 tons per day, while on 
Aug. 1 the 190 furnaces had an estimated operating rate of 93,700 tons per 
day. 

Manganese Alloy Output. 

The August production of ferromanganese was 21,279 tons, or the smallest 
this year. In July the output was 26,394 tons. There was 9,104 tons 
of spiegeleisen made last month as compared with 9,350 tons in July. 

Furnaces Blown In and Out. 

Among the furnaces blown in during August were the Keystone furnace 
im the Schuylkill Valley; on furnace at the Steelton plant of the Bethlehem 
Steel Corporation in the Lower Susquehanna Valley; one Aliquippa furnace 
of the Jones & Lauglin Steel Corporation and one furnace of the Pittsburgh 
Crucible Stee] Co. in the Pittsburgh district; one furnace of the Colorado 
Fuel & Iron Co. in Colorado and one Bessemer furnace of the Tennessee 
Coal, Iron & RR. Co. in Alabama. 

Among the furnaces blown out or banked during August were on furnace 
of Witherbee, Sherman & Co. in New York; one furnace at the Steelton plant 
of the Bethlehem Steel Corporation in the Lower Susquehanna Valley; the 
Shenango furnace in the Shenango Valley; one Mingo furnace of the Car- 
negie Steel Co. in the Wheeling district; one Gary furnace in the Chicago 
district; one furnace of the Colorado Fuel & Iron Co. in Colorado and one 
urnace of the Sloss-Sheffield Steel & Iron Co. in Alabama. 


DAILY RATE OF PiG IRON PRODUCTION BY MONTHS—GROSS TONS 


Steel Works. Merchant .* Toul 

Se ee eetedeeeenen 78,216 25,025 103,24) 

ne 81,224 23,319 104,543 
ESE ee 83,188 24,365 A 

oie: aon tts aithciideedasihcaeleabidaeineliigile 82,820 25,070 107 .89u 

EERIE ES IE eee Me 74.909 24,803 99.712 

SE nn nntcdttcdinbarnmninemi 75,609 24,514 100,123 

DE csuaséehnonbsnsageesbon 595 24,429 105,024 
DT inceehusdtinesenennuwenened 86.304 26,062 12, 

ncccesandcetbibiaemdsande 87,930 26,144 114.074 

i ¢iiaccaéeusedesumedmnesuaad 4 24,899 109,385 

DM trigctdekedimecdasootnbowee 78,110 24,878 102,988 

it timepenniaeneiiaGababhabie 69,778 25,421 95,199 

Ris 6ennanbedkensnnedtewawed 71,413 23,660 95,073 


* Includes pig iron made for the market by steel companies. 
PRODUCTION OF STEEL COMPANIES FOR OWN USE—GROSS TONS 























Total Iron. Sptegeletsen and Ferromanganese.* 
Sptegel and Ferro. 1926———— 1927 
1926 1927. Fe-Mn. Sptegel. Fe-Mn. Sptegel. 
2,599,876 2,343,881 29,129 7,746 31,844 7,486 
272,150 2,256,651 22,309 7,084 24,560 7,045 
-- 2,661,092 2,675,417 24.064 7,339 27,834 7,650 
2,677,094 2,637,919 24,134 7,051 24,735 12,907 
2,687,138 2.6 19,078 23,159 6,999 28,734 9,788 
465,583 2,343,409 25,378 5,864 29,232 10,535 
15,362,933 14,876,355 148,173 42,083 166,939 55,411 
2,461,161 2,163,101 26,877 3,699 26,394 9,350 
2,424,687 2,213,815 23,557 4,372 21,279 9,104 
San. <sescnes 25.218 a “aéees  *sedees 
4 oof fee 28,473 a kessee eenane 
November.....---- rE... acemaacies 31,903 a 38 éeasbe andeod 
eee BMEEEE  deecscess 31,627 TT § «sesne denen 
,. ary SORE 506. . ccensces Pt i eceupcs  amnevels 
* Includes output of merchant furnaces. 
TOTAL PRODUCTION OF PIG IRON. 
By Months, Beginning Jan. 1 1925—Gross Tons. 
1925. 1926. 1927. 

0. Se eS 3,370,336 3,316,201 3,103,820 
"Siege - 3,214,143 2,923,415 2,940,679 
| —" - ae -. 3,564,247 3,441,986 3,483,362 
ov) eee -- 3,258,958 3,450,122 3,422,226 
2,930,807 3,481,428 3,390,940 
2,673,457 3,235,309 3,089,651 
19,011,94 19,848,461 19,430,678 
2,664,024 3,223,338 2,951,160 
2,704,476 3,200,479 2,947,276 
2,726,198 ee )6|=—h (ets 
3,023,370 a - é8=—Sstésé amined 
3,023,006 | 7A eee 
3,250,448 ee.  - »:eeemesal 

36,403,470 39,070,470 


* These totals do not include charcoal pig iron. 


The 1926 production of this iron 
@ as 163,880 tons. 





Midwestern Bituminous Coal Markets Upset by Re- 
sumption of Wage Negotiations in Illinois— 
Anthracite Trade Active. 


Resumption of wage negotiations in Illinois yesterday 
played havoe with Middle Western bituminous markets, 
with Kentucky coals the chief sufferers, declares the Sept. 8 
resume of market conditions as observed by the ‘‘Coal Age 
News.” Prices broke sharply on rumors that an agreement 
would be signed within a few days and orders for several 
hundred cars were hurriedly canceled. Farther east the 
situation was unchanged, largely because the influence of the 
revival of joint conferences had not yet extended that far. 
Nevertheless, in view of the effect Western buying has had 
upon Eastern prices uneasiness is felt from Pittsburgh to the 
seaboard, states the ‘‘News” in summarizing events in its 
weekly report, from which we add: 


Spot prices, despite the decreases in western Kentucky quotations and the 
erratic tendencies exhibited by coals from the eastern part of that state, 
advanced slightly. ‘‘Coal Age News” index of spot bituminous prices, 
based upon a telegraphic check of the situation in the important ceal markets 
of the country, was 175 on Sept. 7 and the corresponding weighted average 
price was $2.12. Compared with the figures for Aug. 31 this was an increase 
of 1 point and Ic. Prices were 3 points and 5c. higher than a year ago, but 
8 points and 9c. under 1925 figures. 

On the production side of the market the industry has continued to 
make new records for output during a period of major labor dispute. Last 
week, according to the estimates of the National Coal Association, the 
bituminous mines of the country produced approximately 9,860,000 net 
tons. During the preceding week the output was 9,744,000 tons, according 
to the preliminary figures of the U. S. Bureau of Mines. Some decline may 
be expected this week because of the holiday letdown but the comparative 
decrease probably will be less than in normal years. 

At the present time approximately 75% of the total bituminous output 
is coming from three states—West Virginia, Pennsylvania, and Kentucky. 
In the old union areas in which attempts have been made to resume opera- 
tions on an open-shop basis there is a gradual increase in output and union 
mines in Indiana and Illinois are turning out more tonnage. The open-shop 
experiment undertaken by a number of former union operators in central 
Pennsylvania, however, has not yet reached the stage where it is making a 
real contribution to the total weekly production of the country. 

The lake trade still maintains a leading place in the weekly market 
developments. During the week ended at 7 a. m. Sept. 6 there were 
935,239 tons of cargo and 43,093 tons of vessel fuel dumped at the Lake 
Erie ports. This brings the total dumpings for the season to 23,715,199 
net tons as compared with 19,204,870 tons for the corresponding period last 
year and 17,175,927 tons in 1925. Demand over the Northwest continues 
active despite some switch to all-rail shipments in southern Minnesota since 
the Interstate Commerce Commission suspended the proposed 20c. cut in 
lake cargo rates by Southern carriers. 

Along the Atlantic seaboard the most marked change has been increasing 
interest at Philadelphia. New England is still quiet and New York en- 
thusiasm has diminished. Baltimore, on the other hand, reports the 
best week it has had for several months. Domestic sizes have held the 
center of the stage at Pittsburgh. Central Pennsylvania loadings have 
been gaining. In the Southeast conditions are spotty, with Cincinnati 
more active and Birmingham marking time. Greater activity is reported 
from the Intermountain country. 

Last week was the most active that the anthracite industry has had since 
spring. This was particularly true with respect to domestic sizes where 
the influence of the Sept. 1 advance was potent. Production for the week 
ended Aug. 27 was estimated by the U. 8S. Bureau of Mines at 2,245,000 
net tons. This figure has been reached but once in four years—in the last 
week of August, 1925, when production rose to 2,263,000 tons in anticipa- 
tion of the scheduled suspension. 

The Connellsville metallurgical market is dull, but there is a gradually 
increasing demand for household offerings. Foundry coke is in good de- 
mand in the Birmingham district, with gains also registered in domestic coke. 


In the anthracite market August went out and September 
was ushered in in a fairly satisfactory manor to the trade. 
No unusual rush or crowding, but just a natural movement, 
in keeping with an effort to fill as large a portion of orders 
received as possible before the advance in prices on September 
first, observes the ‘‘Coal and Coal Trade Journal” in its 
Sept. 8 market review from which we quote in part as follows; 


Labor Day coming as usual on Monday and the demand easing some after 
the advance became effective, some of the mines closed from Friday to 
Monday inclusive, or until normai work could be resumed. It is believed 
that as soon as dealers have checked up the stock moved out and their 
unfilled orders as against any unfilled balances due on August orders placed 
with the mines, there will be a steady and continued resumption of buying, 
preparatory to the winter's pull. As yet there are too many uncertainties 
attending the whole coal situation for dealers to risk not having an ample 
supply, though the anthracite industry was never better prepared to furnish 
a dependable supply if the unexpected does happen. 

Several times of late, just when a ‘‘budding”’ bituminous market had given 
promise of developing into one of “full blown” dimensions, along came a 
“killing frost’’ in the guise of another half-million-tons-or-more weekly 
increase in production from the open-shop mines. There have been many 
estimates of the potential reserve capacity of the open-shop mines, but 
when they can increase more than a half million tons in a week—and we 
know a number of them are still lying low and aching to show what they 
can really do and how much of the demand they can supply—-we must 
admit that such estimates are just guesses. 

However, we have no apologies to make for errors in guessing the poten- 
tial tonnage of the open-shop mines, for the men operating them are Am- 
ericans and the men mining the coal are working hand in glove with their 
employers on a give-and-take basis, while their closed-shop competitors— 
operators miners—glare at each other over a fixed or arbitrarily impossible 
and uncompetitive barrier of wages imposed by the Jacksonville union scale. 
So be it as is, it is believed there will be no real permanent improvement 
in the market until rules of mining are adopted that will legally and auto- 
matically restrict production in the interest of avoiding waste and conserv- 
ing a natural product necessary to human welfare—a product that cannot 
be replaced. 
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However, it is also believed that considerable of the increase in tonnage 
fs from mines that quit the impossible Jacksonville union basis and joined 
the open-shop brotherhood of operators and miners. 

Weare stil! of the opinion that, in spite of an increased weekly produ: tion 
—though much less than a year ago even allowing for export shipments— 
and a reported decrease in consumption that will now increase for several 
months and storage that is believed to be below all estimates and rapidly 
reaching a minimum safety point, buyers will miss their opportunity if 
they do not speedily anticipate, at least their immediate future needs. 

There is reported a luil, believed to be only temporary, in the heavy 
Western buying, railroads included, of Eastern coal. It sounds like the 
“gilm before the storm" or a warning to give the home folks, operators and 
miners, a chance to get together if possible on a competitive wage basis 
and at lower cost in keeping with lower prices on the manufactured product 
aad income of buyers, before they buy more Eastern coal. 








Increase Shown in Production of Bituminous Coal, 
Anthracite and Coke. 

The production of bituminous coal continues to in- 
crease, reaching 9,744,000 net tons during the week ended 
Aug. 27, or 604,000 net tons more than in the preceding 
week, according to the United States Bureau of Mines. In 
the corresponding week of 1926, however, the product was 
11,217,000 tons. The anthracite output for the week end 
ing Aug. 27 expanded no less than 660,000 net tons, bringinz 
the total up to 2,245,000 net tons. In this case comparison is 
with only 1,999,000 tons in the corresponding week of 1926 
Coke output has increased 3,000 net tons during the week. 
to 111,000 net tons, the Bureau’s report shows, which is as 
follows: 

The production of bituminous coal continues to increase. The tota! 
output during the week ended Aug. 27, including lignite and coal coked 
at the mines, is estimated at 9,744,000 net tons, a gain of 604,000 tons, 
or 6.6%, over the output in the preceding week. 

Estimated United States Production of Bituminous Coal (Net Tons), Incl. Coal Coked- 
1927 1926. 

Cal. Year Cal. Year 
to Date. Week. to Date.a 
327,832,000 10,628,000 329,937,000 

1,723,000 1,771,000  1,734.000 
336,972,000 10,533,000 340,470,000 

1,717,000 1,756,000 1,735,000 
9.744,000 346,717,000 11,217,000 351.687.000 
1,624,000 1,714,000 1,870,000 1,739,000 

(a) Minus one day's production first week in January to equalize number of days 
in the two years. b Revised since last report. c Subject to revision. 

The total quantity of soft coal produced during the calendar year 1927 
to Aug. 27 (approximately 202 working days) amounts to 346,717,000 net 


tons. Figures for corresponding periods in other recent years are given 
below: 








Week. 
9,093,000 
1,516,000 
9,140,000 
1,523,000 


Daily average 
August 20 b 

Dally average 
August 27 c 

Daily average 


297,090,000 net to: 6 
371,154.000 net tons 
ESTIMATED WEEKLY PRODUCTION OF SOFT COAL BY STATES. 
As already indicated by the revised figures above, the total production 
of soft coal for the country as a whole during the week ended Aug. 20 is 
.imated at 9,140,000 net tons. Compared with the output in the preced- 
aug week, this is an increase of 47,000 tons, or 0.5%. 
The following table apportions the tonnage by States, and gives com- 
parable figures for other recent years: 


estimated Weekly Production of Soft Coal by States (Net Tons). 
Total Production for Week Ended. 
Aug. 20 Aug. 13 Aug. 21 
1927. 1927. 1926 
387, 365.000 408 000 
170,000 158 ,000 174,000 
186, 182,000 189,000 
153 148,000 1,132,000 
298 269,000 424. 


9.000 
1,105,000 


August 
Aug. 22 A 
1925.a 
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rate maintained during the 
. C.&O., Virginian, K.&M., Cc. 
d Rest of State, including Panhandle. 


ANTHRACITE. 


The production of anthracite recorded a sudden and sharp increase dur- 
ing the week ended Aug. 27. The total output is estimated at 2,245,000 
net tons, a gain of 41.6% over the output in the preceding week. This 
figure has been reached but once during the past four years—in the last 
week of August 1925, in anticipation of the scheduled suspension, produc- 
tion amounted to 2,263,000 tons. 
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Estimated Untied States Production of Anthractte (Net Tons). 


1927 
Cal. Yr to Date. 
48,903,000 





926. 
Week. Cal. Yr. to Datea 
1,937,000 48,454,000 


Week Ended— 
Sees, TE. ssccoveseesce EA 
August 20_b 1,585,000 50,488,000 1,782,000 50,236,000 
ea fae 2,245,000 52,733,000 1,999,000 52,235,000 


a Minus one day’s production first week in January to equalize number of days 
in the two years. b Revised since last report. c Subject to revision. 


BEEHIVE COKE. 


The estimated production of beehive coke rose from 108,000 net tons to 
111,000 net tons during the week of Aug. 27, a gain of 3,000 net tons, as 
shown in the following table: 


Week. 


Estimated Production of Beehive Coke (Net Tons). 


Week Ended 
Aug. 20 
1927 .c 
76.000 

15,000 
4.000 
6,000 
4.000 
3.000 


1927 1926 

Aug. 28 to to 

1926. Date. Date.a 
148,000 4,135.000 6,543,000 

15.000 531.000 : 

5.000 177,000 

6.000 230.000 

3.000 132.000 

3,000 116,000 


Aug. 27 

1927 b 

Pennsylvania & Ohio 78.000 

West Virginia. ............ 16.000 
Ala., Ky., Tenn., & Ga 


4.000 
3.000 


United States total 111,000 108.000 180.000 6,321,000 
Dally AVeOTESC. «o-cceccee . 19,000 18,000 30.000 26,000 


a Minus one day’s production first week in January to equalize number of days in 
the two years. b Subject to revision. c Revised since last report. 


The weekly estimate of bituminous coal production pre 
pared by the National Coal Association shows a total output 
for the week ended Sept. 3 of 9.860.000 net tons. This is the 
largest tonnage of soft coal that has been mined in any 


Colorado & New Mexico.-.-.. 
Washington & Utah 








week since the 1st of April. 
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The Week with the Federal Reserve Banks. 


The consolidated statement of condition of the Federal 
Reserve banks on Sept. 7, made public by the Federal 
Reserve Board, and which deals with the results for the 
twelve Federal Reserve banks combined, shows increases 
for the week of $87,800,000 in bill and security holdings, 
of $44,300,000 in Federal Reserve note circulation, and of 
$19,500,000 in member bank reserve deposits, and a de- 
crease of $20,500,000 in cash reserves. Holdings of dis- 
counted bills increased $49,000,000, of Government securi- 
ties $26,700,000, and of acceptances purchased in open 
market $12,200,000. After noting these facts, the Federal 
Reserve Board proceeds as follows: 


Discount holdings of the New York bank increased $70,500,000 during 
the week, while the Boston bank reports a decline in discounts of $11,100,- 
000, Atlanta of $4,600,000, and St. Louis of $3,800,000. Open market 
acceptance holdings increased at all but one of the Reserve banks, the 
principal increases being $3,000,000 each at Philadelphia and Richmond. 
The system s holdings of U. 8. bonds increased $25,600,000 and of Treasury 
notes $9,000,000, while holdings of Treasury certificates declined $7,900,000. 

All of the Federa! Reserve banks report a larger volume of Federa] Reserve 
notes in circulation than a week ago, the principal increases being as follows 
Chicago, $10,800,000; San Francisco, $7,500,000; Atlanta, $4,700,000; 
Boston, $4,000,000; Dallas, $3,800,000; and Philadelphia, .3,300,000. 


The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be found 
on subsequent pages—namely, pages 1431 and 1432. A 
summary of changesin the principal assets and liabilities 


of the Reserve banks during the week and the year ending 
Sept. 7 1927 is as follows: 





Increases (+) or Decreases (— 
During 
Week. Year. 
—$20,500,000 +$163,300,000 
—8,200,000 +158,200,000 


+ 87.800 .000 —49,700.000 
+49,000.000 —164,800,000 
+ 24,100,000 —82,900,000 
+ 24,800,000 —81,900,000 
+ 12,200,000 —68,700,000 


+26.700.000 +187,200.000 


Tota) bills and securities 
Bills discounted, total 
Secured by U.S. Government obligations 
Other bills discounted 


Treasury notes 
Certificates of indebtedness 


Total deposits 
Members’ reserve deposits 
Government deposits 


Returns of Member Banks for New York and Chicago 
Federal Reserve Districts. 

Beginning with the returns for June 29 last the Federal 
Reserve Board also began to give out the figures of the 
member banks in the New York Federal Reserve District 
as well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures for the Reserve banks 
themselves, and for the same week, instead of waiting until the 
following Monday, before which time the statistics covering 
the entire body of reporting member banks—now 661— 
cannot be got ready. 

The following is the statement for the New York member 
banks and that for the Chicago member banks thus issued 
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in advance of the full statement of the member banks, which 
latter will not be available until the coming Monday. The 
New York statement, of course, also includes the brokers 
loans of the reporting banks, which this week established 
another high record, the grand aggregate of these loans for 
Sept. 7 being $3,206,299,000, against $3,184,058,000 Aug. 
31 and $3,190,329,000 Aug. 10, which latter was the previous 
peak. 

CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 

RESERVE CITIES. 


New York—52 Banks. 
Sept. 7 1927. Aug. 311927. Sept. . 1926. 




















$ 
Loans and investments—total___---_-_-_- 6,633,967 ,000 6,634,232,000 6,229,100,000 
Loans and discounte—total___.......-- 4,835,020,000 4,815,941,000 4,453,302,000 
Secured by U.8. Gort. obligations... 36,666.000 41,237,000 45,059 000 
Secured by stocks and bonds_-------- 2,182,367 ,000*2,203,554,000 2,058,415,000 
All other loans and discounts_-_----__- 2.615.987 ,000*2,571,150 000 2,349,828.000 
ee EE... 2265 no<centond eden 1,798 947,000 1,818,291,000 1,775,798,000 
U.8. Government securities. __...._. 878,643,000 890,434,000 898,025 000 
Other bonds, stocks and securities..._ 920,304,000 927,857,000 877,773.000 
Reserve balances with F. R. Bank ----- 726,734,000 703.166.000 684,567,000 
“RE Rey « Sa eins Fie 59.255,000 55,384,000 65.312,000 
Net demand deposits._.............--- 5,209.161,000 5,263,372.000 4,979 941.000 
- i le a RC Ii 1,003,120,000 1,001,872,000 850 193.000 
Government deposits_...........----- 886.000 4,467 .000 15,046 .000 
I ee 83,967,000 86 487.000 98.299 000 
PN. sche ceduidbowenaibice ood 1,174,269,000 1,191,485,000 1,052 ,889,000 
Borrowings from F. R. Bank—total_... 132,096,000 54,600,000 144,500,000 
Secured by U. 8. Govt. obligations... 86,450,000 39,950,000 110,730.000 
Dt init heaaianeredprtinn bien 45,646,000 14,650,000 33,770,000 
Loans to brokers and dealers (secured by 
stocks and bonds): 
Eee ee Cae 1,046 074,000 1.015.669.000 963,901,000 
For account of out-of-town banks_-____1,228,325.000 1,222.914,000 1,134,421.000 
For account of others. ...........--- 921.900,000 915,475,000 664,707.000 
WE duidcnnestedtduthiedeetiibadea 3,206,299,000 3.184,058,000 2,763,029,000 
RR re 2,402.020,000 2,351,253,000 2,063,763.000 
GR CMB... .ccncscoccons scence 804,279,000 832,805,000 699,266,000 
Chicago—45 Banks. 
Loans and investments—total__...-.-- 1,829,759,000 1,861,529.000 1,778,985,000 
Loans and discounts—total-_-_-........- 1,423,095,000 1,464,547,000 1,404,180,000 
Secured by U. 8. Govt. obligations. -_- 15,734,000 14,686,000 13,396 .000 
Secured by stocks and bonds__-...-.--- 738,325,000 782911.000 686,984.000 
All other loans and discounts. _-....--- 669.036.000 666.950.000 703,800.000 
Investments—total..........-...--.. 406,664,000 396.982,000 374,805,000 
U. 8. Government securities. _.....-- 183,199 000 =174,888,000 162,274,000 
Other bonds, stocks and securities_... 223,474,000 222.094,000 212,531,000 
Reserve balances with F. R. Bank.____- 181,176.000 188,199,000 177.092 .000 
| ee ee ee 19.770.000 18.056 ,000 22,161,000 
Net demand deposits. ................ 1,260,278.000 1,279 696.000 1,238,249,000 
I <1 it co a hin nd meee ee 559,391,000 567.244.0000 520,381,000 
Government deposits................- 597 000 3.013.000 3,264,000 
DW ue mae aedeiamaane 143.582 000 140.267,000 149.386.000 
TER ee soe ae 383.823 000 360.774.000 385,706,000 
Borrowings from F. R. Bank—total---- 2,485,000 4,710,000 6,675,000 
Secured by U. 8. Govt. obligations__-— 1,955 000 4,390 000 %,495.000 
Re ee ee eee 530,000 320,000 3,180,000 


* Revised figures. 








Complete Return of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York and 
Chicago member banks are now given out on Thursdays, 
simultaneously with the figures for the Reserve banks 
themselves, and covering the same week, instead of being 
held until the following Monday, before which time the 
statistics covering the entire body of reporting member 
banks, now 661, cannot be got ready. 

In the following will be found the comments of the Fed- 
eral Reserve Board respecting the returns of the entire bodv 
of reporting member banks of the Federal Reserve System 
for the week ending with the close of business Aug. 31. 

The Federal Reserve Board’s condition statement of 661 
reporting member banks in leading cities as of Aug. 31, 
shows increases of $142,000,000 in loans and discounts, of 
$22,000 ,000 in investments, and $185,000,000 in net demand 
deposits, and a decrease of $17,000,000 in borrowings from 
the Federal Reserve banks. 

Loans on stocks and bonds, including United States 
Government obligations increased $67,000,000 at reporting 
banks in the New York district, $13,000,000 at reporting 
banks in the Chicago district, and $83,000,000 at all report- 
ing banks. “All other’’ loans and discounts were $58,000,000 
above the total reported a week ago, the principal increases 
being $47,000,000 in the New York district and $5,000,000 
in the Minneapolis district. The statement goes on to say: 

Holdings of United States securities increased $7,000,000 at banks in the 
New York district and $6,000,000 at all reporting member banks. Holdings 
of other stocks and bonds were $16,000,000 above the total on Aug. 24, 
the principal increases being $5,000,000 at banks in the San Francisco 
district and $4,000,000 each in the Boston and New York districts. 

Net demand deposits increased $146,000,000 at reporting member banks 
in the New York district, $13,000.000 in the Chicago district, $10,000,000 
in the Atlanta district, and $185.000,.000 at all reporting banks. 

Borrowings from the Federal Reserve bank were $17,000.000 below the 
total reported a week ago, a larger decrease of $26,000,000 reported by banks 


in the New York district being partly offset by increases of $9,000,000 in 
the Boston district, and $5,000,000 in the San Francisco district. 


A summary of the principal assets and liabilities of 661 
reporting member banks, together with changes during the 
week and the year ending Aug. 31 1927, follows: 








Increase 4+) ef Decrease ¢—) 
During 














Aug. 31 1927. 7 veg 
Loans & investments—total_______ 20,624,225,000 + 163,968,000 +846,899,000 
Loans & discounts—total._______. 14,696,975,000 + 141,842,000 +518,237,000 
Secured by U.S. Govt. obligations 123,974,000 +10,281,000 —18,708,000 
Secured by stocks and bonds_____ 5,895,474,000 +73,210,000 +327,307,000 
All other loans and discounts....  8,677,527,000 +58,351,000 -+209,638,000 
Investments—total_........___._ 5,927,250,000 -+22,126,000 +328,662,000 
U. 8S. Government securities_____ 2,489,894,000 + 6,204,000 95 
Other bonds, stocks and securities 3,437,256,000 +15,922,000 +307,710,000 
Reserve balances with F. R. banks. 1,697,018,000 —16,496,000 + 42,027,000 
I i 253,257,000 —I1,207,000 —14,694, 
Net demand deposits._......______. 13,349,077,000 +184,673,000 +382,874,000 
a RGD LIER alge 6, , 158,000 +2,788,000 +543,780, 
Government deposits__....._.___. 40,311,000 —66,000 —43,965, 
|) Ey Se pare 3 1,129,495,000 40,941,000 
> eae Lee 3,339,230,000 +79,153,000 
Borrowings from F. R. banks—total 240,376,000 —16,977,000 —171,844,000 
Secured by U.S. Govt. obligations 155,632,000 —3,519,000 —89,317,000 
8 PR RIPE ce poe. oy | 84,744,000 —13,458,000 —82,527,000 








Summary of Conditions in World’s Market According 
to Cablegrams and Other Reports to the Depart- 
ment of Commerce. 


The Department of Commerce at Washington releases for 
publication to-day (Sept. 10) the following summary of con- 
ditions abroad, based on advices by cable and other means 
of communication: 

EUROPE AND CANADA, 
CANADA. 

Favorable weather continues to improve the general erop outlook. Oon- 
siderable wheat and some oats and barley are being cut and it is expected 
in Canada that harvesting will be general within a few days. July bank 
debits aggregated $2,687,000,000, which was 6% under the total for June 
but 11% over the aggregate one year ago. Flour production for the 
period from January to July, inclusive, was in excess of 16,819,000 barrels. 
The Board of Railway Ocmmissioners issued a judgment on Aug. 26 order- 
ing that the export rate on grain via Vancouver shall have the same ad- 
vantage as grain moving eastward for export. A reduction on grain rates 
from the head of the lakes eastward was also ordered, the reduction via 
Quebee to be from 34.5 cents to 18.34 certs a hundredweigbt. The rate to 
Montreal is to be on a parity with the rate to Quebec. 

CZECHOSLOVAKIA, 

Crop reports indicate that the quantities produced will be well above av- 
erage and that the quality will be exceptional. Unbroken capacity activity 
of industries during the last four months and the greatly improved domes- 
tice purchasing power and larger general consumption indicate a possi- 
bility of over-production. Money remains easy and is sufficient to meet 
crop and sugar financing requirements. The currency position is reported 
still strong. 

DENMARK. 

Heavy rain which is said to have seriously threatened the harvest was 
the leading factor in the Danish economic situation in August. The lim- 
ited trade improvement apparent during the past few months has been 
sustained, but trade in a number of lines has been very dull, and appar- 
ently less satisfactory than during last year. The exchange remains stable. 
The tendency in the money market is toward continued easiness. For- 
eign exchange holdings continued to increase and registered a total ad- 
vance of 26,400,000 crowns for the first seven months of the year. The 
note circulation showed further contraction. The bourse was rather firm 
and quotations continued to show an upward tendency. Price levels re- 
mained stable. No change was noted in the industrial situation, and the 
various branches continued poorly occupied with the single exception of 
shipbuilding, which is working at top speed. Unemployment continued to 
decline, totaling 50,000 at the end of August. 


FRANCE. 

Statistics issued by the Ministry of Finance, giving the amount of sub- 
seriptions to the recent 6% loans as 4,590,000,000 francs have been de- 
clared to be provisional. It is now estimated that subscriptions exceeded 
4,600,000,000 francs, divided approximately as follows: Bank notes, 1,500,- 
000,000 francs; subscriptions by the current accounts of the banks with 
the Treasury, 1,800,000,000 francs; Bons de la Defense Nationale, 1,300,000 
francs. 

LATVIA, 

According to local press reports, the Riga Discount Bank in conducting 
negotiations with several German banks for a foreign loan of 4,000,000 
German marks for the Riga city Government, to be used for the completion 
of the construction of the Central Market Hall 


LITHUANIA. 

The official crop report of Lithuania on July 1 shows a noticeable im- 
provement in crop conditions over the previous month with all grain 
crops above medium, but estimates for flax, potatoes, peas and buckwheat 
below medium, The local press reports that the city of Memel has com- 
pleted negotiations with a group of German banks for a loan of 4,000,000 
German marks to be used for improvement and eonstruction work. The 
rate of interest was 7% and the issue rate 87. 

NORWAY. 

The Norwegian situation during August continued depressed, although 
some slight improvement occurred in industrial activities, said due largely 
to the wage readjustment and the effect of the new tariff. A general 
increased stability, however, characterized the economic situation as a 
whole. The money market shows funds less plentiful. Foreign bank de- 
posits are reported to be the lowest in ten years. The exchange was very 
firm during August with a rising tendency. The stock market was fairly 
active, although somewhat uneven, but with a firm general undertone. 
Quotations were somewhat stronger. rice levels which have been somewhat 
uncertain showed a steady decline during the early months. A general tone 
of improvement was noticeable in industrial conditions. 

UNITED KINGDOM. 

British industry was quieter in August, partly because of holiday influ- 
ences than during any previous month this year. However, the volume of 
business has been greater than in any August for several years. The num- 
ber of registered unemployed continues to fluctuate slightly above 1,000,- 
000; the total was 1,040,000 on Aug. 22 as compared with 1,027,000 om 
July 25. A slackening in coal production has been responsible for a de- 
crease of 30,000 persons in the number of miners now employed as com- 





1404 


THE CHRONICLE 


[Vou. 125. 








pared to the June coal mining employment figure. The iron and steel in- 
dustry is quiet, pig iron and steel production showing reductions which 
are partly due to the summer holiday period. The output, however, is 
well above the 1925 level. There are no indications of a demand revival 
sufficient to estore output to recent levels to which accumulated orders 
contributed largely. During August there was some improvement in the 
tone of the coal market due to reduced output from the mines having 
brought production in line with demand, a slowly improving foreign de- 
mand, and an anticipated seasonal increase in domestic inquiries. How- 
ever, there has not been any marked increase in actual sales volume and 
prices are still low. Seasonal quietness prevails in engineering trades and 
the situation shows little recent change. Values of raw wool remained 
firm in August pending the opening of the Australian sales on Aug. 29. 
Manufacturers’ expectations of higher values were confirmed by the open- 
ing prices. 
JUGOSLAVIA. 

Preliminary data on foreign trade for the first six months of 1927 indi- 
cate an excess of imports over exports, in contrast to an export trade bal- 
ance for the same period of 1926. This shift in the trade balance is due 
to decreased exports, which were 23% in value below those of 1926. Corn 
shipments showed the largest decreases, about 152,000,000 dinars, followed 
by wheat, 38,000,000 dinars, while lumber shipments were satisfactory. 
Stabilized exchange in the countries normally consuming a large proportion 
of Jugoslav lumber products has resulted in an improvement in the in- 
dustry. . 

FAR EAST. 
AUSTRALIA. 


Prices received in the first wool sales of the new season at Sydney were 
about 5% above prices in the previous sales, owing largely to higher levels 
for better grades. Buyers for Germany were very active, and 
representatives from France, Russia and Japan bought well. Bradford 
buyers were quiet. Bank returns for the period ended June 30 showed in- 
creased advances against smaller deposits, but the trend is regarded as 
partly seasonal. Labor difficulties in the metal trades are said to have 
been settled to a large extent by concessions to labor, but new difficulties 
are reported in the steel industry, where about 2,000 workers are idle. 


JAPAN, 


Preliminary returns of Japan’s foreign export trade for August indicate 
an excess over imports of 49,690,000 yen. (Yen equaled $0.4722 on Aug. 
81). The silk industry continues inactive and Government aid seems 
probable. A slight increase of unemployment is reported with wages 
showing declines. Present conditions of the rice crop indicate an excess 
of 5% over last year’s crop, according to local reports. 


PHILIPPINE ISLANDS. 


The steady tone of the past two weeks continues in the Philippine copra 
market. Arrivals at Manila are sufficient to keep two oil mills operating 
full time and others intermittently. The provincial equivalent of resecado 
(dried copra) delivered at Manila is now 12.75 pesos per picul of 139 
pounds ; at Hondagua, 12.50 pesos; and at Cebu 12% pesos. (1 peso equals 
$0.50.) The abaca market is quiet but steady, with production slightly 
lower and prices somewhat higher. Grade F is quoted at 38 pesos per picul ; 
I, 83.25; JUS, 26.25; JUK, 21.25, and L 19.75. 


SOUTH AFRICA. 


The improved general trade position continues, particularly noticeable 
in Johannesburg, Port Elizabeth and in Rhodesia, It is now estimated in 
South Africa that there will be available for export about 6,000,000 bags 
(of 200 pounds) of corn. Shipments of this grain are proceeding with 
consequent stimulus to chartering and bunkering and to the ship stores 
business at Capetown and Durban. Drought areas have been further re- 
lieved by heavy rains. The export position is regarded as generally favor- 
able in South Africa and an export surplus is believed likely. Mineral 
production for July was valued at £4,194,000, which is £159,000 under 
the valuation for the June output. Gold production declined slightly owing 
to the shortage of native labor. 


LATIN AMERICA, 
ARGENTINA. 


There was a noticeable increase in imports during the last week. Cattle 
prices are high and arrivals of chilling steers are heavy, although the 
prices obtained for champions at the Rural Society’s stock show are the 
lowest in many years. Many districts are said to be feeling the effect of 
continued drought. 

BRAZIL. 

Brazilian business continues quiet with little change, both foreign ex- 
change and the coffee market having remained steady. The Coffee Insti- 
tute has secured a loan of £5,000,000 from Lazard Bros. of London, and it 
is reported that the same firm has offered a loan of £12,000,000 to the 
Federal Government for stabilization purposes. Sugar interests in Per- 
nambuco have signed an agreement proposed by the Bank of Brazil for the 
protection of sugar A new commission has been appointed to study plans 
for the electrification of the Central Railway. 

PANAMA. 

Heavy banana shipments in September to the west coast of the United 
States are reported expected in Panama. The Government bonded warehouse 
in Colon began operations on Sept. 1. Merchants have been given 15 days’ 
notice to remove all merchandise in the Boyd Bros. warehouse to the Gov- 
ernment warehouse or pay duties thereon. 








Louis Franck, Governor of National Bank of Belgium, 
Arrives in United States. 


Louis Franck, Governor of the National Bank of Belgium, 
arrived on the White Star steamer Homeric on Sept. 7, 
and was met by Gates W. MeGarrah, Chairman of the 
Board of the Federal Reserve Bank of New York, and 
George Harrison, the Deputy Governor. According to the 
New York ‘“‘Times,’’ Mr. Franck will go to Chicago on his 
way to Yeolowstone Park and visit Washington the return 
journey to New York. The “Times’’ reported him as 
saying: 

I am glad to have had the opportunity of seeing this wonderful city 
of New York, which is really beautiful as it opens out to the view of the 
traveler coming up the harbor. I have no special mission from my 


Government and have just come for a vacation to see America and visit 
friends. 


Conditions in Belgium are good financially and industrially at pres- 
ent and we have no unemployed. Belgium does not need to borrow 





any money now, although I am quite sure the United States would lend 
it if a loan was needed, as they have done for our country in the past, 
and the people will never forget the kindness shown to them by America. 


Mr. Franck added that he would see Benjamin Strong, 
Governor of the New York Federal Reserve Bank, while 
he is here. Mr. Franck was formerly Minister for the 
Colonies and represented the City of Antwerp in the Parlia- 
ment at Brussels for 25 years. Mr. Franck was in charge 
of the Belgian Government’s Commission for the Stabilization 
of the Franc in 1926. Reference to Mr. Franck’s proposed 
visit was made in our issue of Sept. 3, page 1269. 








Return of Secretary Mellon from Abroad. 


Secretary of the Treasury A. W. Mellon was one of the 
passengers on the steamer Leviathan which reached New 
York on Sept. 5. He was accompanied by his son, Paul, 
and his daughter and son-in-law, Mrs. David W. K. Bruce 
and her husband. Mr. Bruce, it is stated, has resigned 
as Vice-Consul at Rome, but his resignation will not become 
effective until after the adjournment of the International 
Radio Conference in Washington next month. Mr. Bruce 
will serve as Secretary to the Conference. According to the 
New York ‘“World’’ Secretary Mellon declined to comment 
on European matters, declaring that ‘‘I have been among 
people who don’t speak English, and I’m out of touch.”’ 








Federal Reserve Bank of New York on Gold Movement. 


The following is from the Sept. 1 “Monthly Review” of 


the Federal Reserve Bank of New York: 

The flow of gold in and out of the country during August was of even 
smaller proportions than in the previous month (but again resulted in some 
excess of imports. Reports of the movements through the Port of New 
York during the first 29 days of August showed imports of $6,000,000. 
The principal imports were an additional $2,400,000 from the Netherlands, 
continuing a movement which began in May, and $3,100,000 from Chile 
to further augment the reserves of the Central Bank of Chile maintained 
in this country. Exports totaled $900,000, of which about half was 
shipped to Mexico. 

Complete July figures for the United States show a net import of $8,- 
900,000, the result of imports of $10,700,000 and of exports of $1,800,000. 
The imports included chiefly $4,800,000 from Canada and $4,500,000 from 
the Netherlands, while exports were principally to Mexico and the Far 
East. These figures raised the net gold import balance for the first seven 
months of the year to $140,000,000, and on the basis of preliminary re- 
ports for August, the net inflow since the first of the year has been further 
increased to approximately $145,000,000. 








Two Conversion Loans Offered by Britain—They Will 
Take Care of Shortly Maturing Debts Exceeding 
$1,000,000,000. 


The following London cablegram Sept. 6 (copyright) is 


from the New York ‘‘Times’’: 

Two conversion operations which will account for £277,700,000, or more 
than $1,000,000,000 of shortly maturing debts are announced by the British 
Treasury to-night. In the next twelve months about £2,250,000,000 of the 
public debt will fall due for repayment, including the balance of the first 
war loan issued in November, 1914. 

The conversion offer announced to-night means that the Government 
has decided to begin the formidable task of providing replacement of 
some of its pre-Autumn commitments. The first offer is for the conversion 
of the £62,700,000 34%% war loan and about £150,000,000 of national 
war bonds. 

Applications will be invited for their conversion into a 34% loan the 
terms of which are not announced. The Treasury bonds issue will be 4% % 
offered by tender at £99 6 shillings, with repayment at par in 1934, with the 
option by both parties of repayment in 1929 or later. 








Three Bank Mergers Effected in Australia—Financial 
Institutions of Antipodes Consolidating for Com- 
mercial Reasons. 


The following is from the New York ‘“‘Times”’ of Sept. 4: 

The tendency toward consolidation of competing or similar industries 
and businesses which has been much in evidence since the World War is 
shown in the recent merger of Australian banks. Three such mergers 
have been effected and others are in prospect. 

The first amalgamation was that of the Bank of Victoria with the Com- 
mercial Banking Company, effective at the close of March. The combined 
institutions showed assets of £54,503,323 and liabilities of £51,583,118. 
This merger was effected at the same time, approximately, that the Western 
Australian Bank joined forces with the Bank of New South Wales. An- 
other amalgamation was between the Royal Bank of Australia and the 
English, Scottish and Australian Bank, which was confirmed by the share- 
holders on April 23. This transaction is reported to have been distinctly 
favorable to the Royal Bank. 

The latest merger was the absorption of the Bank of Adelaide by the 
Bank of New South Wales. The Bank of Adelaide was about the only 
remaining smal] independent bank in Australia. Meanwhile the sharehold- 
ers of the Bank of New South Wales on March 25 approved the proposal 
to increase the bank’s capital from £6,000,000 to £7,500,000 through the 
creation of 75,000 new shares at £20 each. 

The Commonwealth Bank of Australia remains the centre of the bank- 
ing system of Australia and performs many functions that in America are 
assumed by the Federal Reserve banks and in a way by the Bank of England 
in Britain’s banking system. There has been more or less talk that Aus- 
tralia might adopt a system modeled after the Federal Reserve system in the 
United States, but at the present time this is unlikely. The consolidation 
movement now under way is purely commercial and actuated by the 
reasons of economy and increased efficiency that have prompted so many 
bank consolidations both in England and the United States. 
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Sydney (New South Wales) Not to Borrow From 


National City Bank. 

The following is from the New York ‘““Times’’ of Sept. 9: 

The plan of the City Treasurer of Sydney, New South Wales, to borrow 
$2,000,000 from the National City Bank of New York has been disapproved 
by the Finance Committee of the Sydney City Council, according to cable 
advices from that city yesterday. The reason was not given. 

According to the “Evening Post’’ the City Treasurer had 
recommended that the offer be accepted. 








Payment of Coupons of Imperial Chinese Government 
5% Hukuang Railways Sinking Fund Gold Loan 
of 1911. 


J.P. Mcrgan & Co. announce that, as a result of provision 
made therefor by the Chinese Government, they will be 
prepared beginning Wednesday, September 14th, to pay 
coupon No. 29 due December 15 1925 on bonds of the 
German series of the above loan, including those attached 


to German series bonds drawn for redemption on June 15 
1925. 





Canton (China) Merchants Agree to Lend $5,000,000 
Demanded by Government. 


The following Associated Press advices from Canton, 
Sept. 2 appeared in the New York ‘‘Times:”’ 


The Cantonese merchants have agreed to raise a military loan of 10,- 
000 ,000 Mexican dollars (about $5,000,000). It is stated that the Govern- 
ment is forcing all business to buy bonds up to 40% of their capitalization. 

The merchants’ agreement has resulted in a sudden rise in the value of 
bank notes. The banks have reopened. Trade, however, is paralyzed, 
and this is attributed by financial experts to the Government's drastic 
action. 

The three members of the Chamber of Commerce being detained pending 
the raising of the $10,000,000 loan have not yet been released. 











Dillon, Read & Co. Arrange $25,000,000 for Deutsche 
Bank of Berlin. 


It was announced yesterday (Sept. 9) that Dillon, Read 
& Co. have arranged a $25,000,000 five-year 6% loan for 
the Deutsche Bank of Berlin, next to the Reichsbank the 


largest banking institution in Germany. The announcement 
added: 


Offering of the issue will be made in the near future in the United States, 
England, Holland, Switzerland and Sweden. Proceeds are to be used 
principally for credits to middle-sized German companies which cannot 
economically borrow abroad and which have access only to short-term 
credits. 

The Deutsche Bank was organized in 1870 with its principal office in 
Berlin. With the exception of the Reichsbank it has for over 40 years 
been the largest bank in Germany, in respect to volume of business and 
deposits. It has been for 30 years the largest bank as regards aggregate 
of its share capital and reserve and has been the recognized leader in 
the commercial banking field in Germany. 

Dillon, Read & Co. this morning confirmed the report of negotiations 
but would not elaborate beyond the details contained in the dispatches 
from Berlin. 


The New York ‘“‘Times’’ of yesterday reported the following 


copyright message from Berlin Sept. 8: 

The Deutsche Bank has concluded negotiations with Dillon, Read & 
Co., New York, for a $25,000,000 loan. This sum will be used to cover 
a number of small short-term industrial loans about to fall due and which 
cannot be retired. 

Depository notes falling due Sept. 1 1932 will be issued at 99.5 and 
will bear 6% interest. 

This is one of the biggest steps to aid smaller industrials here, it is said. 
It is looked upon as a big help to German industry in general. 








Columbia to Raise $100,000,000 Here By the End of the 
Year—Congress Debating New Refunding and 
Highway Loans Abroad—$25,000,000 6% Issue Is 
Slated to Sell at 9434,—-Other Financing. 

According to the New York ‘Journal of Commerce’”’ of 
Sept. 8 a large volume of new financing for the Government 
provinces and cities of Columbia is now being arranged, 
which will make that country one of the leading foreign bor- 
rowers in this market this fall. A total of nearly $100,000,000 
of additional Colombian securities is expected to make its 
appearance here within the next few months, says the 
item, which adds further: 

The largest Colombian loan expected is the issue of $25,000,000 of Govern- 
ment bonds, which Halligarten & Co. purchased this spring at 91. The 
bonds were not offered then because of the unsatisfactory state of the bond 
market, but it is planned to sell them at 94% within the next few weeks. 
These bonds bear a 6% coupon and the price would indicate that Colom- 
bian credit is valued not far below that of Argentina, whose 6% bonds sell 
fractionaliy under par. 

Low Debt Helps. 

The Colombian national debt is now the lowest in South America. 
amounting to less than $4 per capita. This reduction which has been 
followed since the Kemmerer commission had outlined a policy of financial 
reconstruction in 1922. The efforts of Colombia were, of course, largely 
aided by the $25,000,000 indemnity which was received from the United 
States in connection with the settlement of the Panama Canal incident. 

Colombia is now embarking on an extensive campaign of internal im- 
provements, and plans to raise money from abroad for this purpose. Accord- 
ingly, a $100.000,000 railroad loan has been authorized of which the first 
quarter has been sold to Hailgarten & Co. 





A further increase in the Colombian national debt will arise if pending 
debt extension legislation is passed by the Colombian Congress. That body 
is now debating measures which will enable the Government to negotiate 
loans, in addition to the $100,000,000 railroad loan, for refunding the rela- 
tively small internal debt of the Republic and build highways. The major 
portion of the Government debt at the present time is in the form of the 
consolidated sterling 6% loan of 1913, issued torefund previous foreign loans. 
Highways are said to be urgently needed. 

The Columbian Government has recently looked askance at the large 
amount of financing dene by the States and cities, because of the possible 
adverse effect this might have on its own credit. However, plans for new 
issues are going forward for the time being. 


Tolima Sells Bonds. 

Most of the Colombian financing, however, is being done by the subor- 
dinaté Governmental divisions. The State of Tolima, fot example, has just 
arranged with Redmond & Co. to sell an issue of about $3,000,000 of 7% 
bonds. The State received 8814 for these bonds, and it is understood that 
there was rather spirited bidding for the issue on the part of American 
banking houses. The bonds will have 20 years to,run. 

The State of Antiquia, the largest and richest State in the Republic, has 
already borrowed substantially here, and it is not expected that it will re- 
turn for a loan soon. On the other hand, the State of Caldas, which is 
also one of the more populous portions of the country, is now seeking addi- 
tional money here. Bids have been invited from several American banking 
houses, but because of the relatively large debt burden of this province, 
much less enthusiasm is being evinced for it. 

One of the largest pieces of Colombian financing in the offing is the issue 
of $10,000,000 for the province of Santander, in the eastern part of the 
Republic. An issue of bonds for the Agricultural Mortgage Bank of Colom- 
bia is also proposed, while Barranquilla and other municipalities are in 
various stages of negotiation with American bankers for loans. 





Offering of $2,000,000 Bonds of Saxon State Mortgage 
Institution—Issue Sold. 


An issue of $2,000,000 Saxon State Mortgage Institution 
(Sachsische Landespfandbriefanstalt) mortgage, collateral 
sinking fund 6% guaranteed gold bonds, offered on Sept. 8 
by the National City Co. was sold the same day and the 
books closed. The offering was made at 95 and interest to 
yield over 6.44%. The bonds will bear date Sept. 15 1927 
and will mature Sept. 15 1947. They will be redeemable 
at the option of the Institution as a whole or in part on any 
interest date upon 30 days’ notice at 102, to and including 
Sept. 15 1932 and at 100 thereafter. Beginning March 15 
1928, a cumulative sinking fund sufficient to retire entire 
issue by maturity will operate semi-annually by purchase at 
not exceeding 100 and interest, or by redemption by lot at 
100. At least one-half of the bonds retired in each half year 
will be redeemed by lot. The bonds (coupon) will be in 
denominations of $1000 and $500 and will be registerable as 
to principal only. Principal, interest and premium (if any) 
will be payable in New York City in United States gold coin 
of the present standard of weight and fineness, without 
deduction for any present or future taxes or duties levied by 
or within the German Reich or the Free State of Saxony at 
the National City Bank of New York, trustee. Principal 
and interest are also collectible, at the option of the holders, 
at the City Office of the National City Bank of New York, 
in London, England, in pounds sterling, in each case at the 
then current buying rate of the said bank for sight exchange 
on New York City, New York. Sachsische Bank Zu Dresden 
is co-trustee. Interest is payable March 15 and Sept. 15. 
The $2,000,000 to be presently issued are part of a total of 
$8,000,000 authorized by the trust indenture, the issue of 
the remainder being subject to the enactment of legislation 
increasing the total amount of bonds that may be issued 
by the Institution from 50,000,000 reichsmarks to 75,000,000 
reichsmarks. 

The following is summarized from letters to the National 
City Co. from the Finance Minister of the Free State of 
Saxony, and the Managing Directors of the Saxon State 


Mortgage Institution: 

The manufactured products of the diversified industries of the Free State 
of Saxony enjoy an established reputation in foreign markets, which may 
confidently be expected to create substantial export surpluses upon the 
restoration of normal conditions of activity. These highly developed in- 
dustries require skilled craftsmanship and perfection of detail—a condition 
which does not encourage mass production but results in numerous manu- 
facturing establishments of moderate size. 

These establishments are well conditioned as regards plant and equipment, 
but they have been hampered in securing needed working capital by the 
general scarcity of credit in Germany. For this reason, the Government 
of Saxony (although in principle not in favor of State aid to industry) has 
felt entirely justified in sponsoring the Saxon State Mortgage Institution, 
which has been established for the purpose of alleviating the present working 
capital stringency by the creation of long term foreign credits. The recent 
improvement in the industries of Saxony has emphasized the wisdom of this 
type of industrial financing. 

In addition to the unconditional guaranty of the Free State of Saxony, 
these bonds are secured by the pledge of an equivalent amount of mortgages 
(or cash in lieu thereof) constituting first liens on industrial properties, in 
amount not exceeding 30% of the conservatively appraised value of such 
properties, subject only to prior existing mortgages (for the discharge of 
which appropriate provisions will be made in the trust indenture) and to 
any charges created by the Law of Industrial Charges or the Law for the 
Collection of Industrial Charges, and to possible minor charges not ofa 
capita] nature. 

The Saxon State Mortgage Institution is under the same managing and 
auditing supervision as the Saxon State Bank, which has had a successful 
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career since ite establishment in 1862. A conservative loan policy s as- 
sured through the provisions of the Charter Law and By-Laws which es- 
tablish general rules limiting’ the amount of individual loans and requiring 
under certain conditions the approval of Regional Credit Committees, the 
State Commissioner, the Governing Board and the Ministry of Finance. 

The Saxon State Mortgage Institution is not required to issue industrial 
debentures under the so-called ‘‘Dawes Plan’, but it may be required to 
make certain payments under the Law for the Collection of Industrial 
Charges, estimated not to exceed $2,500 per annum, but this has been 
rendered improbable through recent administrative decision. 





Outstanding Brokers’ LoansYon New York Stock 
Exchange at $3,673,891,333 Reach New High 
Record—Increase of $32,196,043 in Month. 


Outstanding brokers’ loans on the New York Stock Ex- 
change continue to rise, the August 31 figures (made public 
by the Exchange on Sept. 6), reaching a total of $3,673,891,- 
333, comparing with $3,641,695,290 on July 30, an increase 
of $32,196,043. The August 31 total is made up of $2,745,- 
570,788 demand loans and $928,320,545 time loans. Com- 
menting on the increase which the latest statement has 


revealed, the New York “Times,”’ of Sept. 7, said: 

The heavy transactions on the Stock Exchange during a good part of 
August, with a speeding up of speculative activity in the last few days, had 
prepared the stock market community for a borrowing total of large pro- 
portions. In the last few days there have been unofficial predictions of a 
etill larger increase in loans to come as a result of large-scale market opera- 
tions in the old and new. shares of the General Motors Corp. 


The following is the statement issued by the Stock Ex- 
change this week. 

Total net loans by New York Stock Exchange members on collateral, 
contracted for and carried in New York as of the close of business Aug. 31 
1927, aggregated $3,673,891 ,333. 

The detailed tabulation follows: 

Demand Loans. Time Loans. 
(1)Net borrowings on collateral from New 
banks or trust companies 
(2) Net borrowings on collateral from private 
bankers, brokers, foreign bank agencies or others 
in the City of New York 


$2,330,261,098  $%$839,525,045 


415,309,690 


$2, 745, 570, 788 


88,795 
$928, 320.5 54.5 
$3,673,891 333 


,500 


Combined total of time and demand loans 


The scope of the above compilation is exactly the same as in the loan 
report issued by the Exchange a month ago. 


The monthly figures of the Stock Exchange since the 
| pam ° ° P . e 
issuance of the monthly figures by it, beginning in January 
of a year ago, follow: 


Demand Loans. Time Loans. 
$996 213,555 
1,040 ,744,057 


966 612.407 


Taal Loans 
$3, = 174 154 
5 590 32: 
3, 000 096 167 
865,848 657 2.835.718 509 
780,084,111 2.767 400,514 
700 844,512 2.926.298, 345 
714.782 ,807 
778.286 686 
799,730,286 
821,746,475 
799 625,125 
751,178,370 


810,446,000 
780.961 ,250 
785,093,500 
799 903,950 


2.494846 264 
2,033 .483 ,760 
1,969 869,852 
1,987 316,403 
2,225,453 833 


2, 419. 206, 724 
2,289,430 450 
2,329,536 .550 
2,541,681 ,885 


2,328 340.338 
scodccses STORIE 
2,504,687 674 
2,541,305 ,.897 
2.673.993 .079 783 875,950 
2,756,968,593 811,998,250 
2,764.511,040 877,184,250 
2,745,570,788 928,320,545 
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1,695.290 

‘673, 891,333 





Offering of American Shares of Capital Stock of First 
National Savings Bank Corporation of Budapest, 
Hungary. 

_At $43.25 per share flat, Ames, Emerich & Co., Inc., 
offered on Sept. 8 “American shares’ in respect of Capital 
stock of the First National Savings Bank Corp. of Pest 
(Pesti Hazai Elso Takarekpenztar-Egyesulet) , Budapest, 
Hungary. The capital stock of the corporation is in 160,000 
shares (par value 100 pengos) 16,000,000 pengos (approxi- 
mately $2,800,000). The sale of these ‘‘American shares” 


does not represent any increase in the capital of the bank. 
It is announced that: 

The “American shares’ will be issued under a deposit agreement with 
the Angio-South American Trust Co. of New York, as depositary. For 
each “American share”’ issued there will be deposited one share of the par 
value of 100 pengos of the present stock of the bank. The deposited stock 
will be fully paid and non-assessable. ‘American shares” will be exchange- 
able after April 30 1937, for the deposited stock of the bank on payment of 
fifty cents per * ‘American share."" No voting right attaches to the ‘‘Ameri- 
can shares." Dividends received upon the deposited stock will be converted 
into dollars and distributed, after deduction of expenses, to holders of the 
“American shares’’ by the Anglo-South American Trust Co., New York, 
depositary. It is expected that the deposited stock will be held for the 
Anglo-South American Trust Co. by the Banque Anglo-Sud Americanine 
Soc. Anon., in Paris, or by the Anglo-South American Bank, Ltd. in 
London, except during such periods as the stock is deposited in Budapest 
fer voting purposes. ele >. Bie. 

The functions of the Bank are described as follows 

First National Savings Bank Corp. of Pest (Pesti Hazai Elso Takarek- 
penztar-Egyesulet) has been in existence for 87 vears. It was established 
in 1840, with a share capitalization equivalent to a little over $24,000. At 
the end of 1913 (the last fiscal year prior to the war), its capital, surplus and 





$82,000,000. The Bank is the largest and most important savings institu- 
tion in Hungary. In addition to its principal office, it maintains 10 branches 
in the City of Budapest and is affiliated with 17 provincial savings banks 
located throughout the Kingdom. 
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The business of the Bank is somewhat similar to that of the conte 
American savings bank. In addition, however, it is authorized to issue 
mortgage bonds and debenture obligations, secured by first mortgages on 
farming lands and income producing city properties in Budapest, and by 
obligations of agricultural communities. This phase of the business has 
played an important part in the development of the Bank and is one of Its 
chief sources of income. Mortgage bonds issued by the Bank increased 
from the equivelent of $3,734,000 in 1885 to $78,845,000 at the end of 1914. 
The Bank is particularly well-equipped to continue its activities in this 
field under very favorable conditions prevailing at the present time. 

While confining its operations mainly to the savings bank business, the 
Bank founded and retains control of the National Bank Corporation, which 
conducts a general commercial banking business. This subsidiary bank 
controls substantial interests in several] important industrial companies. 

As to dividends and earnings it is stated: 

The Bank has paid dividends on its capital stock without interruption 
since 1853, or for 74 years. Dividends of 8% and 10%, respectively, were 
paid for the years 1925 and 1926. In addition to the cash dividend for the 
year 1926, stockholders received valuable stock rights incident to the increase 
in capitalization. Current operations would seem to indicate that the divi- 
dend rate might conservatively be increased for the year 1927. 

Profits for the year 1926, as officially reported by the Bank, were equi- 
valent to a little over 1444% on the capital stock outstanding at the end 
of the year. However, in view of the conservative practice of the Bank to 
show profits only in amounts slightly in excess of proposed dividend pay- 
ments, it is estimated by good authority that the income statement for 1926 
does not reflect entire net earnings and that actual net earnings were nearer 
to 28% 








Failed Brokerage Firm of George T. Wood & Son, 
Louisville, May Pay Less Than One-Half Cents 
On the Dollar. 


In regard to the affairs of the defunct brokerage house of 
George T. Wood & Son of Louisville, Ky., the failure of 
which on July 25 was noted in the ‘‘Chronicle’’ of July 30, 
page 597, the Louisville ‘‘Courier’’ of Aug. 31 said, in part, 
as follows: 

Leaving less than $150 in cash assets, George T. Wood & Son, Louisville 
brokerage firm, which failed July 25, will be able to pay less than 1% cents 
on the dollar for customers’ claims of more than $750,000, it was revealed 
Monday when an audit of the firm’s books was completed by Humphrey 
Robinson & Co., for Judge Ernest F. Clark, receiver 

About $100,000 is recorded as total assets, it was said, with $90,000 of this 
required to meet preferred claims. Approximately $10,000 will remain to 
pay off $660,000 in customers’ claims, it was indicated. 

It was shown, however, that the $10,000 available for the debts would 
dwindle considerably in paying costs of winding up the firm's business, cut- 
ting the customers’ share still more. 

After the failure, the Louisville National Bank & Trust Company was 
made assignee for the Wood firm, but relinquished the assignment when the 
firm was declared bankrupt and Judge Clark was made receiver. The 
audit was ordered by the court for his use. 

Customers’ claims varied from $30 to $50,000, the temporary list filed 
with Nat C. Cureton, referee in bankruptcy, revealed. 





Former Governor Stokes of New Jersey in Letter to 
State Bank Commissioner Protests Against Control 
of Banks by Corporations. 

Attention to the dangers resting in “the growing custom 
of corporations and so-called investment trusts of buying 
the stocks and in many cases the actual control of existing 
is directed by former Governor Edward C. Stokes 
of New Jersey in a letter to Edward Maxson, Commissioner 
surance. In asking the Commissioner to recommend to the 
Governor that the Legislature be asked “to pass a law pro- 
hib'ting the ownership of bank stocks other than individuals 
or by estates which would naturally fall heir to them,” Mr. 
Stokes says “the purchase of bank stocks and control of 
banks by corporations will change the whole policy of 
American banking and substitute a centralized ownership 
for local self-control. Nothing can be more dangerous.” 
We quote as follows from his letter, made public Sept. 8: 


“T respectfully call your attention, to the growing custom by corpora- 
tions and so-called investment trusts of buying thestocks and,in many cases, 
the actual control of existing banks. I enter my earnest and respectful pro- 
test against this dangerous policy. 

The difference between the banking system in America and that of all 
other countries is that ours has always possessed a personal and humane 
feature. America has over 30,000 banks, each one lecally owned and 
locally managed by a local board of directors and officers, who use the 
funds of the bank legitimately for the development of the community and 
for the credit needs of worthy and enterprising individuals whom they per- 
sonally know and in whom they have confidence. Many a poor boy 
through credit extended by his local bank has become a successful merchant, 
manufacturer or professional man. 

The little bank in Roebling is an illustration. It is locally controlled and 
is a great help and aid to the progress of that borough, both as a community 
and individually. If this bank was owned by a New York corporation 
which had no personal interest in the community or its individuals, one 
would experience great difficulty in getting loans except upon a pawnbroker’s 
basis with gilt-edge collateral. The personal and community aspect of the 
Roebling bank would then fade from the picture. 

This local banking system is one of the greatest resources of American de- 
velopment and prosperity. Contrast it with England, where they have only 
nineteen banks where formerly they had over 500 with about 8,000 branches, 
or France with twenty banks and a large number of branches. In those 
countries, banking capital is concentrated and becomes a cold-blooded 

ition and individuals find difficulty in getting accomodation. 
e€ purchase of bank stocks and the control of banks by corporations will 
change the whole policy of American banking and substitute centralized 
ownership for local self-control. Nothing could be more dangerous. 

Our country has laws to prevent the domination of trusts and their un 
due power and they are regulated both in the nation and in the state. The 


banks” 
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control of banks by impersonal corporation would be the most dangerous 
and powerful trust that could be conceived: namely, a money trust. 

The sentiment of this country is unmistakable and is exnressed through 
the American Bankers’ Association and the various state banking associa- 
tions, which are strongly against branch banking as a general proposition, 
and by common consent it has been confined to municipalities. 

Our State and national laws are opposed to branch banking as a general 
policy. Control of banks by these corporations is a clear violation of these 
laws, although a corporation has been formed in this State for this explicit 
purpose. The “Financia! Chronicie” of March 26 in this connection refers to 
the Bank of Italy, the combination which controls 270 branches through- 
out California, which is in turn controlled by the Bancitaly Corporation, 
which controls a number of banks in New York, thus making a chain across 
the continent. 

If banks in half a dozen or more cities of this State were controlled by a 
central corporation in New York or even in some locality in our State, all 
of these banks would be branches and the loca! control of them would cease. 
They would simply be branch banks of a central corporation, the \ery thing 
that our State and national laws prohibit. Our banking system would cease 
to be democratic and become imperialistic. This system of banking enables 
a trading of resources and the result of that relationship has been most un- 
happily illustrated in the failure of banks both in Georgia and Florida. 

It is unnecessary to advise you that you have no supervision or control 
over these cerporations that own and control the banks your ably adminis- 
tered department is designed to safeguard. 

I wish that you would recommend to the Governor that in his annual 
message he urge the Legislature to pass a law prohibiting the ownership 
of bank stocks by other than individuals or by estates which would natur- 
ally fall heir to them. 

I am going to take this up with our local] clearing house, our State Bank- 
ing Association and with the public through this letter, if you permit me, 
with the hope of arousing the people to the danger of this tendency, lest 
they be lulled into a false sense of security. I have no doubt of public 
sentiment on this question when once the facts are made known. 








Gates W. McGarrah, of New York Federal Reserve 
Bank to Sail for Europe. 

Gates W. McGarrah, Chairman of the Board of the 
Federal Reserve Bank of New York, will sail for Europe 
to-day (Sept. 10) to attend the meeting of the General 
Council of the Reichshank. 








W. H. Dillistin Appointed Assistant Federal Reserve 
Agent of Federal Reserve Bank of New York. 


The following announcement was issued yesterday (Sept. 9) 


by the Federal Reserve Bank of New York: 

William H. Dillistin has accepted an appointment as Assistant Federal 
Reserve Agent in charge of bank examinations, and will begin his duties on 
Oct. 3. Mr. Dillistin was with the Federal Reserve Bank of New York 
from 1918 to 1925, when he resigned to accept his present position as 
Vice-President of the Peoples Bank & Trust Co. of Passaic. Mr. Dillistin’s 
return to the official staff of the bank will strengthen the bank examination 
function, whose duty it is to follow closely banking developments in the 
Second Federal Reserve District. 








Discount Rates of Federal Reserve Banks of Chicago, 
Philadelphia and San Francisco Reduced from 4% 
to 34%. 

The discount rates of the Federal Reserve Banks of Chicago 
Philadelphia and San Francisco have this week been lowered 
from 4% to 3%%. Eight of the other Federal Reserve 
Banks had previously reduced their rates from 4% to 344%, 
the only Bank still maintaining the 4% rate being the Fed- 
eral Reserve Bank of Minneapolis. The change in the rate 
of the Federal Reserve Bank of Chicago was announced 
by the Federal Reserve Board on Sept. 6 as follows: 

The Federal Reserve Board announces that a rediscount rate of 34% 
has been established for the Federal Reserve Bank of Chicago on all classes 
of paper of all maturities effective Sept. 7 1927. 

The feeling aroused by the action of the Reserve Board in 
overriding the wishes of the officials of the Chicago Reserve 
Bank and ordering a lowering of the rate is indicated in an- 
other article in this issue. The change in the rate of the 
Philadelphia Federal Reserve Bank was announced as 
follows on Sept. 7 by the Reserve Board: 


The Federal Reserve Board announces that it has approved an application 
of the Federal Reserve Bank of Philadelphia for permission to establish 


a rediscount rate of 34% on all classes of paper of all maturities effective 
September 8, 1927. 


Announcement was made on Sept 8 that the San Francisco 
Federal Reserve Bank had established, with the approval of 
the Federal Reserve Board, a rediscount rate of 34%4%, on 
all classes of paper of all maturities, effective Sept. 10. 





Action of Federal Reserve Board in Ordering Reduction 

in Chicago Federal Reserve Bank Rate May Result 

in Test Case as to Powers of Board—Vice-Gov- 

ernor Platt is Said to Indicate that Board Exceeded 
Power. 

The agitation which has arisen as a result of the action 
this week of the Federal Reserve Board in ordering a dis- 
count rate of 344% for the Federal Reserve Bank of Chicago 
—lowering the rate from 4%—seems not to be confined to 
Chicago; the propriety of the action is also being questioned 
elsewhere and, according to newspaper accounts, has led to 


disagreement in the ranks of the Federal Reserve Board. | 





One of the items which have been published in the matter, 
indicating that the action of the Board may result in a test 
of the powers of the Board, appeared as follows in the 


New York “Times” of yesterday (Sept. 9): 

The long-debated question of the wisdom of centralized dictation in 
Washington of the rediscount rates that shall prevail in various parts of 
the country was brought sharply before the Wall Street banking community 
yesterday by the announcement that a reduction from 4 to 34% in the 
rate of the Federal Reserve Bank of Chicago had been forced by the Federal 
Reserve Board over the protests of the Chicago bank's directors. 

Bankers here said that a court test undoubtedly would be made finally 
of the Reserve Board's power to take the initiative in changing the redis- 
count rate of a Federal Reserve bank. The usual procedure is for the 
directors of a bank to decide on a rate and then submit it to the Reserve 
Board in Washington for approval. This gave the Board a veto power, but 
directors of some of the Reserve banks have disputed the right of the 
board to start a movement upward or downward in rates. Under the 
divided power provided in the Federal Reserve act the question never has 
been brought before the courts, but Vice-Governor Platt of the Reserve 
Board announced in Washington that a ruling made by the Attorney General 
in 1919 held that the board had the power not only to confirm rates but to 
establish rediscount rates. 

Question of Wisdom. 


Aside from the question of the legality of the Board’s action there is a 
division of opinion among bankers here as to the practical wisdom of dictat- 
ing changes from Washington against the wishes of the local bankers. It 
was said here yesterday that the question probably would be injected into 
politics, as the rediscount rate level has an important bearing on money 
rates, credit conditions and the business situation throughout the country. 
The present situation brings into the open a conflict of opinion that fre- 
quently has existed between the authorities in Washington and the directer 
of the various Federal Reserve banks. 

When the Federal Reserve Act was being drafted one of the first questions 
brought up was as to who should have the power to fix rediscount rates, 
Conservative bankers at that time were in favor of giving the local Reserve 
banks full power over rates, while the Democratic wing, led by William 
Jennings Bryan, wanted the decisions to be made in Washington. A com- 
promise was reached by which rediscount rates were to be initiated by the 
Reserve banks, subject to the confirmation and determination of the Board 
in Washington. This was accepted, as it assured that no rate change 
could be made that was not satisfactory both to the bank and to the Board. 

After the system got to functioning actively it was found that the board 
had littie power over rates, as if a bank did not want a change it did not file 
its rate with the board; hence there was nothing for thelatterto veto. A 
change was put into effect some years ago under which the board directed 
the various Reserve banks to submit their rediscount rates for approval 
every week. This put practically full power in the hands of the Board. 
If it did not approve a rate, it left the bank without an official rediscount 
rate and, hence, unable to do any rediscounting business. Under this 
system changes usually were made in line with the board's desires. 

In the Harding Administration, however, the Federal Reserve Board 
was reorganized and the rule requiring weekly submissions of rates was 
revoked. This apparently left the decision again with the Reserve banks, 
as they submitted rates to the Board only when they desired to make a 
change. There has been friction at times, however, and the uniformity with 
which rediscount rates have moved in various parts of the country has 
indicated that power was being exerted from Washington. The Chicago 
case is the first in which a disagreement between the Board and a Federal 
Reserve Bank on the rate question has been publicly announced. 


International Problem. 

The present disagreement reflects a difference of opinion along sectional 
lines regarding rediscount rate policies. ‘The Federal Reserve authorities, 
in furthering world stabilization, have been co-operating informally with 
the Bank of England. The latter desires low money rates in this country 
as well as in France, believing them essential to the maintenance of the 
British gold standard. High rates here, it is contended, would encourage 
the withdrawal of American balances from London, increasing the burden 
on sterling exchange at seasons when England is making heavy purchases 
of cotton, grain and other commodities in the United States. 

In the East, as a general rule, bankers, looking at the situation from 
an international as well as a national point of view, have been favorable 
to low rates. In many parts of the West, however, the bankers have been 
advocating higher rates, contending that there is danger of inflation in the 
present low levels of money, accompanied by heavy speculaticn in securities 
at high prices. 

A downward movement in Federal Reserve rediscount rates was started 
in July with a reduction from 4 to 3%% in Kansas City, f lowed within 
a few weeks by other banks in the Middle West and the Bist, including 
the Federal Reserve Bank of New York, Philadelphia. San Francisco and 
Chicago reduced their rates this week, leaving the 4% rate still in effect 
in only one of the twelve Federal Reserv» districts, Minneapolis. 

It is the Washington correspondent of the New York 
“Journal of Commerce” who stated in advices to that 
paper Sept. 8 that: ; 

Disagreement occurred within the ranks of the Federal Reserve Board 
over the discretionary action taken by the Board atits Tuesday meeting 
when it “established for the Federal Reserve Bank of Chicago’’ the new 
3%% rediscount rate with a view to quickly fixing that rate uniformly 
throughout the system, it was learned to-day. 


The dispatch went on to say: 

Confirmation of this disagreement was obtained to-day through the ad- 
mission of Vice-Governor Edmund Platt, who, when interrogated, author- 
ized a statement to the effect that he ‘‘dissented”’ as to forcing the Chicago 
Bank to adopt the new rate. While Mr. Platt was disinclined to discuss 
the matter further, he indicated that the Board exceeded its power under 
the Federal Reserve Act. 

Other Members Silent. 

Governor Crissinger refused to comment on the controversy over the 
Board's action, nor would any other member of the Board except Vice- 
Governor Platt divulge his stand. Interpretation as to whether or not the 
Board is vested with authority to establish a rediscount rate for a Reserve 
bank must be gleaned from Paragraph D of Section 14 of the Federal 
Reserve Act, it was pointed out by a member of the Board. This paragraph 
provides that every Federal Reserve bank shall have power “to establish 
from time to time, subject to review and determination of the F« deral 
Reserve Board, rates of discount to be charged by the Federal Reserve 
bank for each class of paper, which shall be fixed with a view of accommo- 
dating commerce and business.” 

It was further pointed out that the original plan of the Federal Reserve 
Act favored one central Reserve bank, but since the system was extended to 
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twelve Reserve banks some question arises as to what is meant by “‘subject 
to review and determination of the Federal Reserve Board.” 

How attention was called to the fact that the new rate for the Chicago 
bank had been established by the Board, and not through the customary 
procedure of the Reserve bank first making application for a change in its 
discount rate, could not be learned. Ge ve fe 

Establishment of the new discount rate, which it is known the Board is 
anxious to make uniform in keeping with its policy, for the Chicago bank 
was the first ‘‘clear cut’’ case where the Board has forced a Reserve bank 
to adopt arate. The 34% became effective at the Chicago bank yesterday 
(Sept. 7) in accordance with the Board's direction. 


Philadelphia Action Cited. 


Especial significance also is attached to the measure reported by the 
Board in connection with its establishment of the new rate for the Chicago 
bank because of its announcement yesterday to the effect that the applica- 
tion submitted by the Philadelphia bank for the lower rate had been 
approved. 

This announcement coming the day following that on which the Board 
established the new rate for the Chicago bank gave rise to the belief that 
the Philadelphia bank, observing the attitude of the Federal Reserve 
Board in connection with its known desire to fix a uniform discount rate was 
prompted to apply for the 3% % rate after it had momentarily stopped the 
procession of reductions among the Reserve banks through its{failure to 
change from the old 4% rate at its previous meeting. 


Factors Governing Rate. 


Some indication of the desire entertained by the Board toward bringing 
about a uniform rate may be gathered from the explanation concerning the 
recent reductions of discount rates which is contained in the forthcoming 
Federal Reserve ‘Bulletin’ for September. The Board in making publi: a 
summary of the ‘Bulletin,’ states that “factors in the diminished require- 
ments of member banks for Reserve bank credit have been the continued 
receipt of gold from abroad this year and the decreased demand for currency 
by the public.” 

These reductions in rates were supported, it is pointed out, by purchases 
of United States securities by the Reserve banks. ‘‘Money rates in the 
open market,’’ the Board continues, ‘‘which had been tending downward 
since mid-summer, showed a sharp decline following upon the reduction in 
the Reserve bank rates, and the lower rates in this country have been 
influence causing funds to be transferred to foreign money centers where 
higher rates prevail, with the consequence that sterling and other exchanges 
have advanced. 

‘This rise in the exchanges is facilitating the autumn purchases of Ameri- 
can agricultural products by foreign countries and will be an influence 
against further imports of gold, while the lower level of interest rates in 
this country at the season when crops are moving in large volume both to 
domestic and to foreign market is a favorable factor in the business 
situation. 

Further anxiety on the part of the Board to immediately bring about a 
uniform discount rate is contingent upon a rising tendency in money rates 
in central and eastern Europe, coupled with congestion in the London 
bond market. These conditions, it is stated, make the time ripe for largely 
increased exportation of capital from the United States. 


Still another of the newspaper comments which the arbi- 
trary rate reduction has occasioned is the following from the 


New York ‘“Herald-Tribune” of yesterday (Sept. 9): 

The Federal Reserve Banking System, its girders and beams but a few 
months ago reinforced through the passage of the McFadden banking bill 
in a way that left no doubt of its ability to withstand the effects of assault 
from without, has found itself shaken within the last 48 hours by an internal 
convulsion which, before it is spent, promises to test the very foundations 
of that structure. 

Beneath the present eruption is the long-smoldering question of whether 
in matters of fundamental policy the 12 regional banks of the System are 
to enjoy self-determination, or whether the Federal Reserve Board at 
Washington is to shape their financial programs for them. 


Becomes a Live Issue. 

Until the present moment that question has been confined to the realm of 
the academic. To-day it has become a live and vital matter. The 12 
Reserve banks saw the gantlet hurled to the ground by the Reserve Board 
at Chicago on Wednesday when the central governing body of the System, 
fer the first time in the 14 years of its existence, took matters into its own 
hands and reduced the rediscount of the Reserve institution of that city. 

What the outcome of this challenge to the autonomy of the regional 
banks will be no one can foretell. Indications in Washington, according to 
dispatches from the Capitol late last night are that the lines are rapidly 
being drawn for a Congressional fight on the issue, with Senator Carter 
Glass, former Secretary of the Treasury and co-author of the Act creating 
the Reserve Board, leading the anti-Reserve Board forces. 


Dictation the Alternative. 


If it is not carried to Congress, moreover, there is a strong likelihood of 
the battle being brought to court. That question is one on which at the 
moment bankers are hesitant to commit themselves, partly because they 
are still somewhat stunned by the action of the Board, partly because they 
realize that a contest of this kind is fraught with the utmost danger of 
political complications—and they realize that above all, if the usefulness of 
the Reserve System is to be preserved intact, it must be kept out of the 
political arena. 

Against this consideration, however, they must weigh that of divestment 
of a self-government which has never been definitely called to question since 
the organization of the system in'1913. They must accept the challenge of 
the Board or abdicate their right to regional autonomy and submit to dic- 
tation from Washington in every vital phase of their policy. 

Ever since the Reserve banks of the country a little more than a month 
ago, led by the Kansas City institution, commenced the readjustment of 
their rediscounts from what was a nationwide level of 4% to 344% there 
has been considerable discord in the air. The Chicago Bank, as week after 
week has gone by and bank after bank has fallen in line with the new rate 
level, has consistently demurred against taking similar action. Intimations 
have come from that centre that it was at odds both with the Federal Reserve 
Board and with the so-called Eastern policy, that of low money rates, 
sponsored, if not actually led, by the New York Bank. It was hinted from 
Chicago that the New York rate was fashioned too much in conformity 
with international requirements and that it was inflationary. 


Battle Becomes Open. 

This controversy , however, was but a skirmish before the big battle which 
has now been precipitated by the action of the Reserve Board. As a result 
of the Board’s unprecedented move in taking definitely out of the hands of 
the Chicago bank its long-established prerogative of initiating rate changes, 
2ll twelve banks of the system have been thrown into a common defensive 





position, and ranged with them, it is reported from Washington, are several 
minority members of the Board staff. 

Edmund Platt, Vice-Governor of the Board, was reported yesterday to 
have let it be known that he was opposed to the use of force on the part of 
the Board to bring about the money rates that it felt were proper. The 
majority, howefer, has based its action on an opinion of the Attorney- 
General provided for the Board in 1919. 


Confirmed Rate-Making Power. 

At that time the ruling appears to have been that the Federal Reserve 
Act gave the Board power not only to approve rates proposed by the banks, 
but also to establish such rates. A minority of the Board, however, has 
expressed doubt whether this opinion would hold in court, and declares that 
the intention of Congress to withhold such power from Washington authori- 
ties is apparent, not only from the text of the Act, but also from the Con- 
gressional debates before its passage. 

The entire question of where the power resides hinges on the passage in 
the Federal Reserve Act which provides that the Reserve banks have the 
power ‘‘to establish from time to time, subject to review and determination 
of the Federal Reserve Board, rates of discount to be charged by the Federal 
Reserve Bank for each class of paper. . . .” 


New York Backs Chicago. 

The sympathy of New York bankers has swung abruptly from Washing- 
ton to Chicago in the controversy over the rate question. This is apparent 
from the statement of a man who, if any, may be said to qualify as a spokes- 
man for Wall Street banking opinion. 

“I believe that Chicago in this instance is in the wrong in retaining the 
4% level, but, as compared with the high-handed action of the Board in 
thus usurping the Bank's powers. Chicago's attitude is of trivial import- 
ance. I believe it would be extremely unfortunate for the country were 
the important policies of our great Reserve banks fall into the hands ofa 
political body such as the Federal Reserve Board.” 


According to press advices from Washington, Sept. 8, in 
the New York “Evening Post,’ Daniel R. Crissinger, 
Governor of the Federal Reserve Board, when asked con- 
cerning the report from Chicago that the rediscount rate of 
34%% was forced on the Bank there against the wishes of 
the Chicago Board, said: 


There was no forcing about it. The Federal Reserve Board established 
the rate of 3% % on Tuesday for sound reasons. That is all there is to it. 


The dispatch said further: 


Challenged Uniform Rate Theory. 


Failure of the Chicago Federal Reserve directors to fall in line with 
the eight other Reserve banks had been characterized as a challene to 
the theory said to be held by the Federal Reserve Board that a uniform 
discount rate throughout the twelve Reserve districts is a major factor in 
the Board’s national credit policy. 

The reduction of rates was inaugurated by the Reserve Bank of Kansas 
City on July 29 and this example was followed at intervals since by the 
Federal! Reserve banks of New York, Boston, St. Louis, and Dallas. Mean- 
while the Reserve banks of Minneapolis, San Francisco, Philadelphia and 
Chicago held to the 4% rate until this week, when both Chicago and Phila- 
delphia rates were reduced. : 

It was reported that to the Chicago bank was given the opportunity to 
set the example by making the first reduction, but that it declined to act 
upon it. The attitude of the Chicago bank raised the question whether the 
uniform rate of 3% throughout the country was to be blocked. 

Division of Opinion. 

On the one hand it has been contended that a uniform rate was essential 
to the maintenance of the country credit structure and that the Chicago 
bank should have taken the lead in the movement to reduce rates prepara- 
tory to the demand of farmers for credit for crop-moving purposes. It was 
argued that the psychological effect of the rate reduction would have been 
enhanced by Chicago's leadership. 

On the other hand, it was argued that the position taken by the directors 
of the Chicago Reserve Bank was logical, as the maintenance of a higher 
discount rate in that city would tend to accelerate the flow of funds from 
the East to the West for the crop-moving season. In support of this theory 
reference was made to the argument that London's money market was eased 
by the reduction of the New York Federal Reserve rate, thus facilitating 
the movement of funds to the British centre. 

Therefore it was urged that a uniform rate throughout the United States 
was no more desirable than in the international field of finance; that is, for 
the central banks of all countries to attempt to maintain the same rate. 


We also take occasion to give the following dispatch from 
Chicago, Sept. 8, to the New York ‘“‘World’”’: 

Big bankers in Chicago are of the opinion that President Andrew Jackson's 
work in eliminating the ‘‘United States’’ Bank was not permanent. They 
assert there is a ‘‘United States’’ Bank now centralized in Washington, the 
Federal Reserve, which is arrogating to itself the right to order changes in 
the Federal Reserve discount rate in 12 Federal Reserve districts. 

This is the way irate bankers here expressed themselves over the order 
issued at Washington to the Chicago Federal Reserve Bank to reduce the 
discount rate from 4 to 34%. 

Washington had requested the officials of the Chicago Federal Reserve 
Bank to reduce the rate, but the request met with a refusal. Then Wash- 
ington took decisive action. William A. Heath, Chairman of the Board 
of the Federal Reserve Bank, said: ‘I can’t taik about it.’”” From an 
inside source it was said that Chicago bankers blame New York for the 
action. 

“The Seventh Federal Reserve District, of which Chicago is the head- 
quarters, 1s entirely different from New York,’ one ef Chicago’s most 
conservative bank heads said. ‘‘Ours is an industrial and farming centre 
untouched by the gyrations of the New York Stock Market. Our borrowers 
and lenders are satisfied with keeping the money rate orderly.” 








Glenn Griswold of Chicago “Journal of Commerce” 
Declares that with Reduction in Chicago Federal 
Reserve Bank Rate the Reserve Board Usurps 
Control of Chicago Bank. 

While we refer elsewhere to some of the criticism which has 
been evcked by the manner in which the reduction in the 
discount rate of the Chicago Federal Reserve Bank has been 
effected, we are giving here, under a special head, the pro- 
nouncen sats against the move which have come from Glenn 
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Griswold, Editor of the Chicago “Journal of Commerce.” 
Editorially in that paper, Sept. 8, Mr. Griswold had the 
following to say: 

A new epoch in the affairs of the Federal Reserve System will date from 
Tuesday, Sept. 6 1927. On that day the Federal Reserve Board at Wash- 
ington took the control of the Federal Reserve Bank of Chicago out of the 
hands of its directors, and announced a reduction in the discount rate 
without the consent of these directors. 

The move was so bold and so unexpected that members of the local board 
are still a bit dazed by it. They are uncertain as to the advisability of 
making an open fight for independence, not because of any fear or respect 
they have for the Federal Reserve Board, but because they have a genuine 
concern for the future of the Federal Reserve System—a fear that if another 
scandal and another battle start, the system may become an issue in the 
next session of Congress and become so deeply embroiled in politics as to 
lose much of its unsefulness, if not to go the way of the first and second 
banks of the United States. 

When the official announcement of the reduction in the rate was given 
out, on Tuesday, the impression was that the Board of Directors had met 
and met and decided that discretion was the better part of valor, and that 
the demands from Washington that the rate be reduced had best be acceded 
to. 

Directors Refuse All Comment. 


It did seem significant that the announcement was made on Tuesday, 
when Friday is the regular meeting day of the Bank; but it was taken for 
granted that a special meeting had been held. The directors of the Bank 
disappeared when possible, and when cornered refused to answer any 
question or make any comment on the announcement. 

Chicago bankers who have had much to do with the Federal Reserve 
System since its inception, who have worked for it and defended it, have 
a forlorn air of futility when discussing the incident. They make no 
attempt to guess what the potentialities of the situation are, but they are 
agreed that it is no longer sensible to assume the independence of the 
Bank nor to attach any importance to the opinions or the acts of its directors. 

The Attorney-General has given the Federal Reserve Board a ruling in 
which he holds that under a broad interpretation of the ministerial powers 
conferred upon the Board by law, they have the right not only to accept and 
veto changes in discount rates, but also to initiate them and to compel their 
adoption. 

On the same theory it is assumed that many other responsibilities with 
which the law seems to charge the local Board may be assumed by the 
Federal Reserve Board. 

Feeling Is Running High. 

Feeling among Chicago bankers has reached the boiling point. It is so 
intense that none dares speak his mind. At five o'clock last night bankers 
who ordinarily leave their desks at 2:30, sere sitting about in little groups 
discussing the thing. 

This universal resentment is not directed toward the act of the lowering 
of the discount rate, but toward the manner in which it was done. There 
are many bankers in Chicago who are inclined to the opinion that a reduc- 
tion in the rate at New York, and perhaps in other banks, is justified by a 
consideration of questions much breader than domestic necessities. Many 
of them believe that it is not only right but urgently necessary that we do 
whatever is possible to help the central banks of England, France and 
Germany at a critical time, and that rates may be properly adjusted so that 
American funds are attracted abroad. But the secrecy and the coercion 
that have attended this change is shocking to them. 

Minneapolis and Chicago have been the two Federal Banks in the system 
that have consistently rebelled against dictation from Washington, particu- 
larly in the matter of the adjustment of the discount rate. Probably a 
reduction in the Minneapolis rate will be announced soon. 


Western Bankers Know Conditions. 

These Western bankers have had a little different attitude from that of 
Easterners in such matters perhaps because they are closer to those ele- 
ments of politics, economics and sociology which seem to them to menace 
the security of the Federal Reserve System. 

They have seen agriculture follow the leadership and the reasoning of 
leaders who opening advocate the destruction of the system. They know 
that the average farmer, without knowing anything whatever of the work- 
ings of the system, has been taught to hold it-responsible for most of the 
ills of agriculture. 

They realize that it would be much easier than Eastern bankers know, 
to make a political issue of the Federal Reserve System. They know how 
difficult would be the defense of it if an issue were made. 

There will be a number of informa! discussions to-day among some of 
those bankers in Chicago who have taken leadership in Federal Reserve 
affairs, to determine whether it is best to make an open protest and an open 
fight for independence, or submit. The decision will be based on what 
seems best for the Federal Reserve syetem as a whole. 


A Banker Offers Solution. 


The point of view of Chicago bankers is well stated by one who had 
something to do with the drafting of the act and who has been identified 
with the system much of the time since, although he has never been a 
director of the local bank. 

“The idea that these banks are regional in their operations is rapidly 
coming to be pure fiction. I have always been inclined to the belief that 
we might better have had a single Reserve Bank with twelve or some 
other suitable number of branches. Recent developments lead me to 
believe not only that this is inevitable, but that it is the only salvation 
of the system. 

“If full authority be vested in a central board, their responsibility will 
be so obvious that the Board must be responsible to banking and public 
opinion. Of what use is it, that the ablest bankers and business men of 
the country are elected and appointed to the boards of directors of these 
banks, if their opinions are to be disregarded and if their authority 
is te be that of office boys. 


Believes Reduction Breeds Inflation. 


“TI am not so concerned with whether the discount rate be 34%% of 
4%%. Ido believe that a rate reduction at this time encourages specula- 
tion and breeds inflation; and that from a domestic point of view, it is bad 
judgment. 

“TI am not insensible, however, to the necessity of considering our 
financial program in the light of world conditions. I am not at all sure 


of all authority in the system in one Board where that authority will be 
tempered by responsibility.” 
Thus we have the picture of a reduction in discount rate in a Federal 


Reserve Bank, presumably as the act of its Board of Directors, but without 
their consent. 


The following further comment (copyright) by Mr. Gris- 
wold was reported from Chicago, Sept. 8, in a dispatch 
printed in the New York “Herald-Tribune” of yesterday 
(Sept. 9): ; 

The subterfuge that will make the Federal Reserve Board sweat cold 
before they are through with their campaign of artificial inflation is so 
clearly revealed in three paragraphs of a statement of explanation and 
alibi, made in Washington, that they are worth repeating in full: 


“During the month the discount rates at eight Federal Reserve 


Banks 
were reduced fro: 
br tna m 4 = hi %% and there was a corresponding reduction in 


acceptances. These reductions in rates were 

supported by purchases of United States securities by the Reserve Banks. 
oney rates in the open market, which had been tending downward 
since midsummer, showed a sharp decline following upon the reduction in 
the Reserve Bank rates, and che lower rates in this country have been an 


influence caus funds to 
+ tee AS ing be transferred to foreign money centers, where 


revail with th th 
foo bed e consequences that sterling and other exchanges 


“This rise in the exchanges is facilitating the autumn purchase of American 
agricultural products by foreign countries and wil] be an influence against 
further imports of gold, while the lower level of interest rates in this country 
at the season when crops are moving in large volume both to domestic 
and to foreign markets Se favorable factor in the business situation. 
This reveals as clearly as the most exhaustive cross-examination could 
reveal that the reduction in rates at this time was not made because money 
was cheap and the discount rate was following the money market. 

It was made deliberately to force rates lower and to force inflation upon 
the country in order that funds might be moved abroad. 

If these rate reductions had been made as rate adjustments are made 
by every other central bank in the world—to keep step with the money 
market—that would have been the end of the matter. In this instance the 
Board says: ‘‘These reductions in rates were supported by purchases of 
United States securities by the Reserve banks?”’ 

What does the Board mean by the word “‘supported'’’? Whatever it 
means, the fact is that rate reductions were arbitrarily enforced and cheap 
money was created by the purchase of United States securities. 

When the Federal Reserve Board first adopted the policy of making the 
Reserve banks trade in huge amounts of government securities, it was 
explained honestly that the thing was done in order to give the banks a 
powerful weapon for the regulation of money rates, in a degree that was 
not possible by the mere adjustment of the discount rate. 

When the Federal Reserve banks go into the market and buy Govern- 
ment securities they release an equal amount of credit, which tends toward 
expansion and toward interest rate reduction. When they sell their 
securities a process of contraction is in action, and it’s a very powerful one. 

It is the accumulation of Government securities on the part of the 
Federal Reserve banks that has been in a large measure responsible for 
the exceptionally low interest rates that have prevailed at a time when 
industry was demanding little in the way of working capital, and re- 
sponsible for the fact that a huge amount of bank credit has been created 
and transposed from commercial uses to fixed capital employment. 

These operations largely explain the fact that banks everywhere have 
been put to all sorts of devices to find employment for funds, and have 
accumulated securities and reale state that in other days would have found 
no place in the balance sheet of commercial banks. 

The Federal Reserve Board, by coercion—and coercion failing, by 
direct usurpation—not only has fixed a low discount rate, to stimulate 
business, increase prices and move funds abroad for the rescue of Europe, 
but also has undertaken arbitrarily to hammer rates down by the purchase 
of Government securities. It is all as clear as a crystal. 

Bankers of the West who have fought the Federal Reserve System"s 
battles, defended it against demagogues, and worked and prayed for it, 
are about discouraged. They realize that despite its personnel it is the 
greatest banking system in the world; that it has saved agriculture and 
business from calamtities that would have outdone all our historic panics 
of the past. But they are beginning to see that the time may come when 
the friends of the System can no longer defend it against the stupidity 
of those in control. 

A few little men, utterly incompetent to manage any important bank, 
let alone the greatest banking system in the world, are operating with 
a high hand, as though the System were a financial despotism, irresponsible 
and unaccountable, and as though it were impregnable and utterly im- 
mune to the attacks of demagogues and the revelts of public opinion. 

The one thing that would restore the System to public confidence. and 
forefend against the evils that are presently almost certain for it. would 
be a housecleaning in Washington and in New York. 


The following by Mr. Griswold (copyright) appeared in 
the Chicago “Journal of Commerce”’ of Sept. 7, immediately 
following the announcement of the reduction in the Reserve 


rate: 

I was informed just before quitting time that the Federal Reserve Bank 
of Chicago had reduced its discount rate from 4% to 34%%. It was in- 
evitable, of course, but I had not expected that the directors of the Chicago 
bank would yield quite so soon to the coercions of Washington and New York. 

I do not know what was in the minds of those directors who voted for 
the change. The only directors available in Chicago when the reduction 
was announced were those who certainly voted against it, and whose 
opinions I know without asking. I did talk to two Chicago bankers, two 
of the most conspicuous and influential. Neither would be quoted, probably 
because each makes it a rule never to speak for publicatien when he is 
boiling mad. 

This almest completes the circle of rate adjustments necessary to carry 
out the present policy of business expansion determined upon by those 
Eastern interests for whom Benjamin Strong is the spokesman. 

Minneapolis and Chicago have always been the two banks that were 
conspicuous for their reluctance, even recalcitrance, when ordered by 
New York and Washington to make what seemed an unwise and inexcusable 
change in discount rate, either up or down. 

Ever since Chicago refused to be the bell-wether in the movement, and 
the first to announce a rate reduction, emissaries from Washington and 
New York have been working on the nine widely scattered directors of the 





that if I were a member of the Federal Reserve Board and knew all that 
they know about world finance, I would not favor a reduction at this time. 
But the present situation is intolerable. We have been accustomed to 


coercion from Washingten, but I had never expected that the thing would | 


be carried so far. 

“We must begin now to plan one of two things: either the immediate 
recovery of the prerogatives of local Boards of Directors and the restoration 
of the regional idea of management; or the frank and definite concentration 





Federal Reserve Bank of Chicago. 

Chicago is represented on the board by George M. Reynolds, Chairman 
of the Continental & Commercial Banks: William A. Heath, Chairman of 
the Board of the Federal Reserve Bank, and James Simpson, President of 
Marshall Field & Co. 

Mr. Reynolds has been an outspoken independent in such matters since 
his first association with the Reserve System. Mr. Simpson is probably 
more of a student of the Federal Reserve System than any other merchant 
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in the United States. Mr. Heath is an appointee of the Federal Reserve 
Board. 

The six other members of the Board are business men and country 
bankers scattered throughout the district. For the most part they probably 
are easily convinced that so long as cheap money stimulates business, it 
may be good for them and their businesses to go along with the campaign 
of expansion. It is much easier to convert them by this logic than by point- 
ing out that the cheap money campaign in this country is the principal 
element of support promised to Europe in an effort to cheapen money and 
increase prices here, to encourage the movement of bank balances overseas, 
and to bring the economic situation in this country to a position more 
favorable to European restoration. 

It will be interesting to observe in the next few weeks what influence 
these rate changes have on the actual rate charged by bankers to borrowers. 
We were told when Kansas City made the first move, that it was done to 
help the farmer, but none of the inflationists has repeated that absurdity. 

Some day perhaps the Federal Reserve Board wil] tell us what in its 
scheme of things constitutes the money market; and what, if any, relation- 
ship exists between money market levels and the discount rate. 








Governor Crissinger of Federal Reserve Board Predicts 
that Nothing Will Come of Protest Against Cut in 
Discount Rate of Chicago Federal Reserve Bank. 


D. R. Crissinger, Governor of the Federal Reserve Board 
yesterday (Sept. 9) broke his silence on the furore the Board 
created by forcing the Federal Reserve Bank of Chicago to 
cut its discount rate, with the comment that the Chicago 
bank is making ‘‘a mountain out of a mole hill,” says a dis- 
patch from Washington in the “Sun” of last night, which 


added: 


Incidentally the Governor revealed the fact that the Federal Reserve 
Board had taken the initiative in ordering other reserve banks to reduce 
their rates. No protest, he observed, has been received from any of the 
institutions whose rates were cut from 4% to 34%, excepting in the case 
of Chicago. 

Governor Crissinger predicted that nothing would come of the Chicago 
bank’s protest. The reduction, he said, was made in accordance with the 


terms of the Federal Reserve act and on recommendation of the Federal 
Reserve Board, the Comptroller of the Currency and the solicitor of the 
Treasury 


The discount rate of the Chicago Reserve Bank was changed once before 
since 1919 and no protest was made at that time, he added. 

It is expected here that the Chicago protest will be thoroughly aired at a 
meeting of the Federal Reserve Board Advisory Committee here Friday. 








Carter Glass to Lead Fight Against Federal Reserve 
Board—-Co-Author of Law Creating Bureau to 
Oppose Action in Forcing Discount Rate Cut When 
Congress Meets. 


A battle in Congress over the power exercised by the 
Federal Reserve Board in forcing the Chicago Reserve Bank 
against its will to reduce the discount rate from 4 to 34% 
is promised, with Senator Carter Glass, former Secretary 
of the Treasury and co-author of the Act creating the Reserve 
Board, leading the fight to prevent the Board from exer- 
cising such power, says a Washington dispatch, Sept. 8, to 
the New York “‘Herald-Tribune.”’ Continuing the account 
says: 

Meanwhile in Chicago it is being charged that Montagu Norman, 
Governor of the Bank of England, and King George have combined with 
Wall Street to force the rest of America to follow New York in rediscounting 
the rate. 

Actually the members of the Federal Board who voted to force Chicago 
to reduce its rate were actuated, it is stated even by those on the Board 
who opposed them, by the motive of keeping gold and short-term loans 
and balJances from flowing into this country from Europe. In short, 
they \oted egainst importations of gold and funds which are not needed 
in this country, rather than with any desire to prevent the further draining 
of gold which Europe wants to retain. 

The interesting question here, however, is not so much why the Reserve 
Board acted, but in the precedent established, and where it may lead. 
This is the first time in its history that the Board has taken such action. 
The action was taken over the protest of several members, including 
Edmund Platt of New York, who insisted that Congress in passing the 
law had no intention of giving the national body any such power over 
the Reserve banks. 

“I do not think the Board has the power to take such action,’’ he told 
the ‘“‘Herald-Tribune” correspondent today, ‘“‘and I do not think it was 
necessary even if we did have the power. I think the lower rate in the 
West stimulated the flow of money from the East to the West, and I do 
not think this was undesirable.”’ 

The general attitude of the Board was forecast in the ‘‘Herald-Tribune’s” 
Washington dispatch printed on Aug. 1, when a member of the Board was 
quoted as saying that ‘‘there is more reason for the New York bank re- 
ducing its rate than for the Kansas City bank to have done so, and this 
applies with equal logic to Boston, Philadelphia and other Eastern banks.”’ 

To support its contention that it had the power to act, the Reserve 
Board raked up an opinion submitted by an Assistant Attorney-General 
in 1919. There was no action at the time as the result of this opinion, 
however, the action in coercing the Chicago bank last Tuesday being the 
first time the Reserve Board ever directed a change in rates contrary 
to the wish of the Board of Governors of a Reserve Board. 








September Financing of United States Treasury—Total 
of $500,000,000 Offered in Treasury Certificates and 
Treasury Notes—Continued Refunding of Second 
Liberty Loan Bonds—lIssues Over-subscribed— 
Books Closed. 


Two separate issues of United States Treasury certifi- 
cates were offered in the September financing announced by 
the Treasury Department under date of Sept. 5. A total of 





$500,000,000 was offered, of which $250,000,000, “or there- 
abouts,” will be in the form of 3% Treasury Certificates of 
Indebtedness which will mature in six months and will be 
acceptable in payment of income and profit taxes; the 
second offering consists of three-five year 3%4% Treasury 
notes, offered for cash and in exchange for Second Liberty 
Loan converted 444% bonds. The amount of the cash offer- 
ing is $250,000,000 “or thereabouts,” cash subscriptions be 
ing invitd at par and accrued interest; subscriptions in 
exchange for the Second Liberty Loan (44%) bonds are 
invited at 100%. The amount of the issue upon exchange 
subscriptions will be limited to the amount of Second Lib- 
erty 444s tendered and accepted. The 4% Second Liberty 
Loan bonds will not be accepted in exchange for the new 
notes. The cash subscription books in the case of the offer- 
ing of both the Treasury Certificates and Treasury notes 
were closed on Sept. 7. Associated Press advices in the 
“Sun” of last night (Sept. 9) stated that cash sub- 
scriptions for the $500,000,000 offering of Treasury 
Certificates and Treasury notes were in excess of 
$1,670,000,000 Secretary of the Treasury Mellon an- 
nounced. According to the statement issued by Acting Secre- 
tary of the Treasury Ogden L. Mills, the exchange offering 
will probably be kept open until Sept. 29. Mr. Mills states 
that the amount of Second Liberty Loan bonds outstanding 
at the present time is something less than $1,200,000,000, of 
which $1,180,924,400 are Second 44s. Both the new Treas 
ury Certificates and Treasury notes will be dated and bear 
interest from Sept. 15 1927. The certificates, which are 
offered at par and accrued interest, are designated Series 
TM2-1928, and will be in denominations of $500, $1,000, 
$5.000, $10,000 and $100,000. Treasury Certificates, Series 
TS-1927 and Series TS2-1927 (due Sept. 15), will be ac- 
cepted “in payment for the new issue of certificates and the 
new Treasury notes; of the two issues of maturing certifi- 
cates, one totals $229,269,500 and the other $150,618,000. 
Announcement of the Sept. 15 financing was made as fol- 
lows by Acting Secretary Mills: 

The Treasury is to-day announcing its September offering of securities. 
Two separate issues are being offered, first, an offering of six months 3% 


Treasury Certificates of Indebtedness and second, an offering of 3-5-year 
3%% Treasury notes, both offerings being dated Sept. 15 1927 and bearing 
interest from that date. 
Certificates of Indebtedness. 
The amount of the 3% Certificates of Indebtedness offered is $250,000,- 


000, or thereabouts. Subscriptions are invited at par and accrued interest. 
The certificates will mature on March 15 1928. 


314% Treasury Notes. 

The 3%%% Treasury notes are being offered both for cash and in ex- 
change for Second Liberty Loan converted 4%% bonds. The 4% Second 
Liberty Loan bonds will not be accepted in exchange for the new notes. 

The amount of the cash offering of Treasury notes will be $250,000,000, 
are thereabouts. Cash subscriptions for the new Treasury notes are in- 
vited at par and accrued interest. 

The amount of the issue upon exchange subscriptions will be limited only 
by the amount of the Second 4%s tendered and accepted. Exchange sub- 
scriptions are invited at 100%. Interest on any Second 4%s surrendered 
and accepted upon allotted exchange subscriptions will be paid in full to 
Nov. 15 1927, Accordingly, at the time of delivery of the new Treasury 
notes the Federal Reserve banks will pay to the subscriber or his author- 
ized agent the interest from May 15 1927 to Nov. 15 1927 on the Second 
414s surrendered in exchange, less the amount of the premium on the 
notes issued. 

Treasury certificates of indebtedness of Series TS-1927 and TS2-1927, 
both maturing Sept. 15 1927, will be accepted at the Federal Reserve banks 
at par to be applied in payment for any certificates of indebtedness of the 
series now offered which shall be subscribed for and allotted with an adjust- 
ment of the interest accrued, if any, on the certificates of the series so 
paid for. Treasury certificates of indebtedness of Series TS-1927 and 
TS2-1927 will also be accepted at the Federal Reserve banks at par, to be 
applied in payment for any Treasury notes of Series B-1930-32 now offered 
which shall be subscribed for and allotted upon cash subscriptions. 

The exchange offering of Treasury notes will probably be kept open 
until Sept. 29. The offering of certificates of indebtedness and the cash 
offering of Treasury notes will probably be available for only a few days, 
the Secretary of the Treasury reserving the right to close the subscrip- 
tion books of these offerings, as well as the exchange offering, at any time 
without notice. 

The Treasury desires again to call attention to the fact that all bonds 
of the Second Liberty Loan have been called for redemption on Nov. 15 1927 
and will cease to bear interest on that date. The total amount of the 
Second Liberty Loan issued on Nov. 15 1917 was $3,807,865,000. When the 
refunding of this loan was begun in March last $3,104,520,050 remained 
outstanding. On March 15 $1,360,456,450 of these bonds were refunded 
into 344% Treasury notes of 1930-32 and on June 15 a further amount of 
$245,256,000 was refunded into 3%% Treasury bonds of 1943-47. Fur- 
ther reductions were made through purchases for sinking fund account 
and from sinking fund account and from surplus money. As a result of all 
these operations the amount of Second Liberty Loan bonds outstanding at 
the present time is something less than $1,200,000,000, of which $1,180,- 
924,400 are Second 4%4s. The issue of the new Treasury notes in exchange 
for these bonds is in furtherance of the Treasury’s refunding program. 
Except for the premium, the present exchange offering is substantially the 
same as that of March 15 last. 


The Treasury circular giving details of the new Treasury 
notes is given in another item in this issue of our paper. 
Below we give the Department’s circular offering the new 
Certificates of Indebtedness: 
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UNITED STATES OF AMERICA. 
3% Treasury Certificates of Indebtedness, Series TM2-1928. 
Dated and bearing interest from Sept. 15 1927. Due March 15 1928. 

The Secretary of the Treasury, under the authority of the Act approved 
Sept. 24 1917, as amended, offers for subscription, at par and accrued 
interest, through the Federal Reserve banks, Treasury Certificates of 
indebtedness of Series TM2-1928, dated and bearing interest from Sept. 15 
1927, payable March 15 1928, with interest at the rate of 3% per annum, 
payable on a semi-annual basis. 

Applications will be received at the Federal Reserve banks. 

Bearer certificates will be issued in denominations of $500, $1,000, 
$5,000, $10,000 and $100,000. The certificates will have one interest 
coupon attached, payable March 15 1928. 

The certificates of said series shall be exempt, both as to principal and 
interest, from all taxation now or hereafter imposed by the United States, 
any State, or any of the possessions of the United States, or by any local 
taxing authority, except (a) estate or inheritance taxes, and (b) graduated 
additional income taxes, commonly known as surtaxes, and excess profits 
and war profits taxes, now or hereafter imposed by the United States upon 
the income or profits of individuals, partnerships, associations or corpora- 
tions. The interest on an amount of bonds and certificates authorized by 
said Act approved Sept. 24 1917, and amendments thereto, the principal 
of which does not exceed in the aggregate $5,000, owned by any individual, 
partnership, association or corporation, shall be exempt from the taxes 
provided for in clause (b) above. 

The certificates of this series will be accepted at par, with an adjustment 
of accrued interest, during such time and under such rules and regulations 
as shall be prescribed or approved by the Secretary of the Treasury, in pay- 
ment of income and profits taxes payable at the maturity of the certificates. 
The certificates of this series will be acceptable to secure deposits of public 
moneys, but will not bear the circulation privilege. 

The right is reserved to reject any subscription and to allot less than 
the amount of certificates applied for and to close the subscriptions at any 
time without notice. The Secretary of the Treasury also reserves the right 
to make allotment in full upon applications for smaller amounts, and to 
make reduced allotments upon, or to reject, applications for larger amounts, 
and to make classified allotments and allotments upon a graduated scale; 
and his action in these respects will be final. Allotment notices will be 
sent out promptly upon allotment, and the basis of the allotment will be 
publicly announced. 

Payment at par and accrued interest for certificates allotted must be 
made on or before Sept. 15 1927 or on later allotment. After allotment 
and upon payment, Federal Reserve banks may issue interim receipts pend- 
ing delivery of the definitive certificates. Any qualified depositary will be 
permitted to make payment by credit for certificates allotted to it for 
itself and its customers up to any amount for which it shall be qualified 
in excess of existing deposits, when so notified by the Federal Reserve bank 
of its district. Treasury certificates of indebtedness of Series TS-1927 
and TS2-1927, both maturing Sept, 15 1927, will be accepted at par, in 
payment for any certificates of the series now offered which shall be sub- 
scribed for and allotted, with an adjustment of the interest accrued, if 
any, on the certificates of the series so paid for. 

As fiscal agents of the United States, Federal Reserve banks are authorized 
and requested to receive subscriptions and to make allotments on the basis 
and up to the amounts indicated by the Secretary of the Treasury to the 
Federal Reserve banks of the respective districts. 

OGDEN L. MILLS, Acting Secretary of the Treasury. 

Treasury Department, Office of the Secretary, Sept. 6 1927. 








New Issue of 344% Treasury Notes for Cash and in 


Exchange for Second Liberty Loan Converted 
444% Bonds. 


An account of the September financing of the Treasury 
Department is given in another item in this issue in which 
we include the circular detailing the offering of Certificates 
of Indebtedness to the amount of $250,000,000 “or there- 
abouts.” In addition to the Treasury Certificates, as indi- 
eated in the item referred to, the Treasury Department is 
also putting out an issue of 344% Treasury notes, Series B 
1930-32, offered for cash and in exchange for Second Lib- 
erty Loan converted 444% bonds. The amount of the cash 
issue will be $250,000,000 “or thereabouts.” Cash subscrip- 
tion books closed on the 3% Treasury Certificates of Indebt- 
edness and 344% Treasury notes closed on Sept. 7. The 
privilege of exchanging 2nd Liberty Loan converted 44% 
bonds for the new 3%4% Treasury notes will remain open until 
about Sept. 29. Cash subscriptions were invited at par 
and accrued interest. Exchange subscriptions are invited 
at 100%. Interest on any Second 44s so surrendered and 
accepted will be paid in full to Nov. 15 1927. Incidentally 
the New York “Journal of Commerce” in referring to the 
offering said: 

Holders of the Second 4%s who do not turn in their bonds for exchange 
will receive 100 for them on Nov. 15. Those who accept the exchange 
offer will pay in these bonds for the new 3-5 year bonds at 100%, but, since 
they will receive interest on the old bonds to Nov. 15, while interest on 
the new offerings begins Sept. 15, the actual cost to them will be approxi- 
mately 99.53. As reports were current that the new 3-5 year notes were 


going to sell at a small premium, a gain of approximately half a point 
was indicated for holders of these bonds. 


The amount of the issue of Treasury notes upon ex- 
change subscriptions will be limited to the amount of 
the Second 444s tendered and accepted. The 4% Second 
Loan bonds will not be accepted in exchage for the new 
notes. The notes will be in bearer form in denominations 
of $50, $100, $500, $1,000, $5,000, $10,000 and $100,000. 
Treasury Certificates of Indebtedness, Series TS-1927 and 
Series TS2-1927, both maturing Sept. 15 1927, will be ac- 
cepted in payment for the new Treasury notes. The latter 
will be dated and bear interest from Sept. 15 1927; they 





will mature Sept. 15 1932 and may be redeemed at the option 
of the United States at par and accrued interest on and 
after Sept. 15 1930. The following is the Treasury Depart- 


ment circular giving details of the new Treasury note offer- 
ing: 


UNITED STATES OF AMERIOA. 


3%% Treasury Notes, Series B-1930-32, Offered for Cash and in Exchange 
for Second Liberty Loan Converted 4%% Bonds. 

Dated and bearing interest from Sept. 15 1927. Due Sept. 15 1932. 
Redeemable at the Option of the United States at Par and Accrued Interest 
On and After Sept. 15 1930. 

Interest Payable March 15 and Sept. 15. 


1. The Secretary of the Treasury invites subscriptions through the Ped 
eral Reserve banks for 344% Treasury notes of Series B-1930-32 of an issue 
of gold notes of the United States authorized by the Act of Congress ap- 
proved Sept. 24 1917, as amended. 

2. Oash subscriptions are invited, at par and accrued interest. The 
amount of the issue for cash will be $250,000,000, or thereabouts. 

3. Exchange subscriptions in payment of which only Second Liberty Loan 
converted 4% % bonds of 1927-1942 (hereinafter referred to as Second 4%8) 
may be tendered, are invited at 100%. Interest on any Second 4s so 
surrendered and accepted will be paid in full to Nov. 15 1927. The amount 
of the issue upon exchange subscriptions will be limited to the amount ef 
the Second 4% tendered and accepted. 


Description of Notes. 

4. The notes will be dated Sept. 15 1927 and will bear interest from that 
date at the rate of 3%% per annum, payable semi-annually on March 15 
and Sept. 15 in each year until the principal amount beeomes payable. The 
notes will mature Sept. 15 1932, but may be redeemed at the option of the 
United States on and after Sept, 15 1930, in whole or in part, on any 
interest day or days, on six months’ notice of redemption given in such 
manner as the Secretary of the Treasury may prescribe. In ease of partial 
redemption the notes to be redeemed will be determined by such method as 
may be prescribed by the Secretary of the Treasury. From the date of 
redemption designated in any such notice, interest on the notes ealled for 
redemption shall cease. The principal and interest of the notes will be 
payable in United States gold coin of the present standard of value. 

5. Bearer notes with interest coupons attached will be issued in denomi- 
nations of $50, $100, $500, $1,000, $5,000, $10,000 and $100,000. The 
notes will not be issued in registered form. The notes will be acceptable 
to secure deposits of public moneys, but will not bear the eirculation 
privilege. 

6. The notes of this series shall be exempt, both as to principal and 
interest, from all taxation now or hereafter imposed by the United States, 
any State, or any of the possessions of the United States, or by any local 
taxing authority, except (a) estate or inheritance taxes, and (b) graduated 
additional income taxes, commonly known as surtaxes, and exeess profits 
and war profits taxes, now or hereafter imposed by the United States, 
upon the income or profits of individuals, partnerships, associations or 
corporations. 

7. The notes of this series will be accepted at par, with an adjustment 
of accrued interest, during such time and under such rules and regulations 
as shall be prescribed or approved by the Seeretary of the Treasury, in 
payment of income and profits taxes payable at the maturity of the notes, 
and, with respect to any such notes that may be ealled for prior redemp- 
tion, will be receivable in like manner and for the same purpose at the 
redemption date fixed. 

Application and Allotment. 


8. Applications will be received at the Federal Reserve banks, as fiseal 
agents of the United States. Banking institutions generally will handle 
applications for subscribers, but only the Federal Reserve banks are author- 
ized to act as official agencies. 

9. The right is reserved to reject any subscription in whole, or in part, 
to allot less than the amount of notes applied for, and to close either the 
cash or the exchange subscriptions at any time without notice, and the act 
of the Secretary of the Treasury in these respects will be final. Exchange 
subscriptions will probably remain open until Sept. 29 1927. The Secretary 
of the Treasury also reserves the right to make allotment in full wpon 
applications for smaller amounts and to make reduced allotments upon, or 
to reject, applications for larger amounts, and to make classified allotments 
and allotments upon a graduated scale; and his action in these respects will 
be final. 

Payment. 

10. Cash subscriptions.—Payment at par and accrued interest for apy 
notes allotted on cash subscriptions must be made on or before Sept. 15 
1927, or on later allotment. Any qualified depositary will be permitted to 
make payment by credit for notes allotted to it for itself and ites custom- 
ers up to any amount for which it shall be qualified in excess of existing 
deposits, when so notified by the Federal Reserve Bank of its district. 
Treasury certificates of indebtedness of Series TS-1927 and TS2-1927, both 
maturing Sept. 15 1927, will be accepted at the Federal Reserve banks at 
par, to be applied in payment for any Treasury notes of Series B-1930-32 
now offered which shall be subscribed for and allotted. 

11. Exchange Subscriptions.—Payment for any notes allotted on exchange 
subscriptions may be made only through the surrender of a like principal 
amount of Second 4%48, which will be accepted at par, and, at the time of 
delivery of the notes, interest on any such Second 4%s8 so surrendered and 
accepted will be paid in full to Nov. 15 1927, less the amount of the pre- 
mium on the notes. Second Liberty Loan converted 4%% bonds tendered 
in payment for notes subscribed for should be presented when the subscrip- 
tion is tendered. If any subscription is rejected in whole or in part, any 
bonds which may have been tendered and not accepted will be returned to 
the subscriber. 


Surrender of Bonds on Exchange Subscriptions. 

12. Surrender of Coupon Bonds.—Second 4%s in coupon form tendered in 
exchange for Treasury notes issued hereunder should be presented and 
surrendered to a Federal Reserve bank. The bonds must be delivered at 
the expense and risk of the holder. Facilities for transportation of bonds 
by registered mail insured may be arranged between incorporated banks 
and trust companies and the Federal Reserve banks, and hodlers may take 
advantage of such arrangements when available, utilizing sueh incorporated 
banks and trust companies as their agents. Incorporated banks and trust 
companies are not agents of the United States under this circular. 

13. Coupons dated Nov. 15 1927 and all coupons bearing dates subse- 
quent thereto, must be attached to such coupon bonds when presented. At 
the time of delivery of the Treasury notes of Series B-1930-32 (or interim 
certificates) upon allotted subscriptions, Federal Reserve banks will pay 
to the subscriber or his authorized agent the interest from May 15 1927 to 
Nov. 15 1927, on the coupon Second 4%4s surrendered in exchange, less the 
amount of the premium on the notes issued. 
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14. Surrender of Registered Bonds.—Second 4%s in registered form, 
tendered in exchange for Treasury notes issued hereunder, should be assigned 
by the registered payee or assigns thereof to ‘‘The Secretary of th Treasury 
for redemption,” in accordance with the general regulations of the Treas- 
ury Department governing assignments for transfer or exchange into coupon 
bonds, and thereafter should be presented and surrendered to a Federal 
Reserve bank. The bonds must be delivered at the expense and risk of the 
holder. At the time of delivery of the Treasury notes of Series B-1930-32 
(or interim certificates) upon allotted subscriptions, Federal Reserve banks 
will pay to the subscriber or his authorized agent the interest from May 15 
1927 to Nov. 15 1927 on the registered Second 4%s surrendered in exchange, 
less the amount of the premium on the notes issued. 

15. The Federal Reserve banks, as fiscal agents of the United States, 
are hereby authorized and requested to receive subscriptions for Treasury 
motes hereunder, to receive second 4%s tendered in exchange, to make 
allotments of subscriptions on the basis and up to the amounts indicated to 
them by the Secretary of the Treasury, and to make delivery of Treasury 
notes on full-paid subscriptions allotted, and, pending delivery of definitive 
notes, to issue interim certificates. 

Further Details. 

16. Any further information which may be desired as to subscriptions for 
Treasury notes under the provisions of this circular may be obtained upon 
application to a Federal Reserve bank. The Secretary of the Treasury may 
at any time, or from time to time, prescribe supplemental or amendatory 
rules and regulations governing the exchange, and may terminate the offer 
at any time in his discretion. 

OGDEN L. MILLS, Acting Secretary of the Treasury. 

Treasury Department, Office of the Secretary, Sept. 6 1927. 








Senator Borah in Letter to Secretary of State Kellogg 
Urges that Approval of Proposed French Loan Be 
Withheld Pending Disposition of Debt Agreement 
—Conference Between Governor Strong, Secretary 
Mellon and S. Parker Gilbert. 

In a letter to Secretary of State Kellogg, Senator Borah 
of Idaho proposes that the contemplated refunding loan to 
France be discouraged until the United States and the 
French Government reach an agreement relative to the ad- 
justment of the French debt. Senator Borah’s letter fol- 
lows: 





Sept. 3, 1927. 
‘To the Honorable the Secretary of State. 

My Dear Mr. Secretary:—-Our Government proposed to adjust the French 
debt on the basis of fifty cents on the dollar, average rate of interest 114%, 
time sixty-two years. Claiming that this offer is unjust and oppressive, 
France has not accepted it. 

I am informed that France is now proposing to negotiate a new loan in this 
country of $100,000,000 with interest at 6%. I am advised that the 
Department will shortly be called upon to signify its approval of this loan. 

Would it not be conducive to a better understanding between the peoples 
of these countries if such loan were discouraged until the two Governments 
have reached an agreement relative to the adjustment of the French debt. 
The disparity betwen the two propositions seems worthy of consideration. 
Is the American taxpayer being swindled or is the French taxpayer being 
exploited. 

I am offering my suggestion because I presume we will be called upon 
to deal with the French debt situation again in the coming Congress. 

I am, my dear Mr. Secretary, 

Yours very respectfully, 
WILLIAM E. BORAH.~ 


It was stated in a Washington dispatch Sept. 7 to the 
New York “Journal of Commerce” that Secretary Kellog 
has transmitted to Senator Borah the answer of the State 
Department to the letter of the latter protesting against 
approval of he contemplated refunding operations of the 
French Government in this country. The dispatch further 
reported : 


The contents of this note have not been made public either by Secretary 
Kellogg or by Senator Borah, but it is predicted that it will probably show 
the State Department in the attitude of considering the situation in rather a 
favorable light. 

Secretary of the Treasury Mellon, who returned to his desk to-day after 
a lengthy absence abroad, when questioned concerning the refunding opera- 
tions, stated that nothing officially had been brought to the attention of 
his Department and that he was not familiar with the situation beyond 
knowing that there has been some discussion of the matter in the daily 
papers. 

Matter One for Bankers. 


Mr. Mellon referred to easier money conditions and indicated his belief 
that it was to be expected that the French would seek to take advantage of 
them. He thought on the basis of conditions respecting such transactions as 
they exist to-day that the matter was one for the French Government and 
the bankers to discuss. He would not make any statement as to whether he 
believed that since this particular bond issue was of a date prior to the pro- 
nouncement of the Harding Administration against loans to foreign gov- 
ernments which had not settled their obligations with our Government this 
prohibition should or should not stand against the refunding operations. 
Otjer considerations besides the contemplated reduction in the interest 
rate would govern, he indicated, and it is probably this feature of interest 
rate which he had in mind when he suggested the matter was one for the 
French and the bankers of the United States to discuss. 

There were no new developments at the State Department to-day. For 
some time it was indicated in State Department circles that a decision in this 
matter awaited the return to the United States of Mr. Mellon. 

In any event there is seemingly a liberal feeling within the State Depart- 
ment concerning this matter. In the absence of any direct statement 
from its head, and it is suggested that such a statement will be necessary to 
clear up the situation, it is forecast that in such a statement, if issued, it 
will be found that the view is taken that this is simply a refunding proposi- 
tion, and as such should not be subject to United States Government in- 
terference. 

Claudel’s Return Awaited. 


The return to Washington of Ambassador Claudel is awaited, since it is 
believed that he may have some advices from his Government to present 


great difference of understanding among Washington observers as to just 
what the French have in mind. There have been many newspaper stories 
and it was contended by Ambassador Claudel in a conference with Acting 
Secretary of State Castle that these misrepresented the situation. 

In an interview with the Washington correspondent of this paper, Ambas- 
sador Claudel stated that he told newspaper correspondents in New York 
that they had not the right idea as to what was being proposed. He stated 
that he had not the intimate details of the proposition in his possession since 
this was a matter on which the Finance Attache of the French Embassy was 
at work. However, he explained that what was desired simply was to refund 
such portion of the 1920 loan as is stiil outstanding, thereby reducing the in- 
terest rate on this particular obligation from 8% to 6%. He pointed 
out that because of clauses contained in other outstanding bond issues 
carrying a high rate of interest, it is not possible to refund other than this 
one bond issue. He insisted that it was not intended to float a new loan 
here of $100,000,000 as has been reported in some quarters, the refunding 
operations being related to an original issue of that amount, of which last 
March there was outstanding something like $72,000,000. 


Last night’s “Wall Street Journal” (Sept. 9) reported 
that S. Parker Gilbert, Agent-General of Reparations, and 
Governor Strong of the New York Federal Reserve Bank 
had a brief conference with Secretary of the Treasury Mel- 
lon. It is understood (said the item) that the proposed 
French refunding loan was the principal subject considered. 
It was also stated therein: 


While Secretary Mellon, Governor Strong and Mr. Gilbert were in 
conference, Stte Department officials were called on the telephone. 
Indications are that the question of whether or not the French are to be 
allowed to float a refunding loan in this country, is being threshed out, prev- 
ious to the arrival in Washington of President Coolidge. Final decision will 
have to be made by the President. It is understood Secretary Mellon 
favors allowing the floating of the proposed French loan and that Governor 
Strong and Mr. Gilbert support him. The State Department, on the other 
hand, is inclined to hang back and to inquire throughly into all phases of 
the matter before lifting the embargo against loans to a government which 
has not funded its debt. 

The reports relative to the French refunding loan were 
the subject of an item in our issue of a week ago (page 
1263), in which we referred to the return of Ambassador 
Claudel. The refunding of the French 8% external loan in 
the United States was discussed in Washington informally 
by Ambassador Claudel with William R. Castle, Acting 
Secretary of State on Sept. 3, according to the New York 
“Journal of Commerce,” which also had the following to 
say: 

The visit of the Ambassador to the State Department was for the purpose 
of calling formally upon its officials, since he has just returned to Washing- 
ton from a visit to France. 

It is said that M. Claudel indicated that he would revisit the depart- 
ment next week on his return from New York city, where he is going to 
attend the Lafayette memorial celebration and to be present at a dinner 
which will be tendered on board the Leviathan to members of the American 
Legion who are about to sail for France to participate in the Legion conven- 
tion in Paris. 

Not Seeking New Money. 

In his conference with newspaper correspondents to-day , Acting Secretary 
Castle let it be known that he had been infosmed by Ambassador Claudel 
that all the interviews published in the New York newspapers, purporting 
to have been had with him, had misrepresented him, except that in ‘“‘The 
Journal of Commerce” his point of view had been very accurately presented. 
The Ambassador further commented that he could add nothing to the state- 
ments therein contained. The Washington disptaches in this newspaper re- 
ceived the approval of Ambassador Claudel when presented to him. 

The Ambassador stated that he wanted it made clear that France was 
not seeking new money in this country, nor would the amount of the re- 
funding operations total the $100,000,000 featured in the New York dis- 
patches. On behalf of those particularly interested in the refunding oper- 
ations it is said that in any event the total would not exceed $72,184,700, 
which was the amount of bonds outstanding at the last announcement. 
It was further pointed out that such being the case the transaction practically 
would be in the nature of an exchange, since none of the proceeds from the 
distribution of the refunding bonds would reach the French treasury. 


Only Refunding Discussed. 

It was indicated here to-day that the subject matter of the New York in- 
terviews upon being reprinted in the Paris press annoyed the French Gov- 
ernment. This fact was responsible for the issuance of an official com- 
munique by Premier Poincare wherein these statements were denounced, and 
it was added that merely the refunding of the present outstanding 8% 
bonds as a means of lowering the interest rate to 6% is contemplated. 

The refunding loan was the only question of interest to the two govern- 
ments touched upon during the conversation between the Ambassador 
and the Acting Secretary of State to-day. Other subjects, such as the 
Briand treaty proposal, the debt question or the proposed most-favored- 
nation commercial treaty, were not discussed and will net be taken up by 
the Ambassador until his return from New York at the end of next week! 








The Colorado River Conference—Disposition of the 
Waters of the River—Adjusting the Arizona-Cali- 
fornia Controversy. 


The Colorado River Conference, held at Denver from Aug. 
22 to Sept. 1, did not reach a complete agreement under the 
Santa Fe compact of 1922 for the allocation of the river’s 
water among the seven States of the Colorado River basin. 
So much progress, however, was made toward ironing out 
the differences between these States and especially the ani- 
mosities growing out of the years of heated Arizona-California 
controversy that the conference has recessed to reconvene 
at Denver Sept. 19. 

The outstanding feature of the conference was the number 
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what may be said to be the greatest irrigation and power 
problem that has ever been before any of the States of the 
Union. The roster of the delegates shows the seven gov- 
ernors of the Colorado River basin with their irrigation 
experts and several Western Senators and Congressmen. 
They are as follows: 

Arizona.—George W. P. Hunt, Governor for seven terms; Mulford 
Winsor, President of Arizona State Senate and Secretary of the River 
Commission; H. 8. McCluskey, an Arizona industrial commissioner and 
labor leader; Thomas Maddock, former State engineer; Samuel White, 
legal advisor to Arizona Commission; A. H. Favour, State Senator; Clifton 
Mathews, attorney. 

California.—C. C. Young, Governor and advocate of the Swing-Johnson 
bill; John L. Bacon, ex-Mayor of San Diego, Chairman California Com- 
mission and President of Boulder Dam Association; W. B. Mathews, special 
attorney for Los Angeles Bureau of Power and Light; Earl C. Pound, Presi- 
dent of Imperial Valley irrigation district. 

Colorado.—William H. Adams, Governor and former State Senator for 
40 years; Delph E. Carpenter, Water Commissioner. 

Nevada.—F. B. Balzar, Governor; George W. Malone, State engineer. 

New Merzico.—Richard C. Dillon, Governor; M. C. Mechem, former 
Governor; Francis 8. Wilson, State engineer. 

Utah.—George L. Dern, Governor and originator of this Conference; 
W. R. Wallace, Water Commissioner of Utah. 

Wyoming.—Frank C. Emerson, Governor and former State engineer; 
W. O. Wilson, Attorney-General; John A. Whiting, State engineer and 
Inter-State River Commissioner; J. A. Greenwood, Deputy Attorney- 
General. . 

United States Senators Charles Waterman of Colorado, J. B. Kendrick 
of Wyoming and Pitman of Nevada, and Congressman Taylor of Colorado 
were present. 

Governor Dern of Utah as Chairman sounded the keynote 
of the conference for States’ rights when he stated, ‘‘Each 
State has the inherent sovereign right to control the uses of 
the waters in its streams which are essential to existence. 
To deprive a State of this right would destroy its autonomy, 
and this parley would become historic as a protest by seven 
States of the Union against ever-growing aggressions on their 
sovereignty. The Colorado River compact of 1922 is ac- 
knowledged to provide for this division in a fair and just 
manner, and has been ratified by all of the seven States 
except Arizona and California. We must settle this among 
ourselves to resist an attempted Federal usurpation of con- 
stitutional State rights and unwarranted appropriation of 
State resources.’’ 

The conference from the start unanimously recognized the 
claim of the four upper basin States—Wyoming, Colorado, 
New Mexico and Utah—to the 7,500,000 acre-feet of water 
annually which the compact grants them in perpetuity to 
eare for their possible future needs. Further that Nevada 
be given 300,000 acre-feet annually. 

Here the deadlock arose between two lower basin States— 
Arizona and California—over the division of the remaining 
water, as Arizona wanted one-half and California wanted 
two-thirds. Governor Hunt contended that Arizona con- 
stitutes 43 % of the drainage area of the Colorado River which 
is 97% of the State’s whole area, and contributes more water 
than any other State save Colorado; that Arizona is essentially 
an agricultural commonwealth with 3,000,000 acres needing 
irrigation; that there is more land on the Colorado River 
basin in Arizona and California needing irrigation than there 
is water to irrigate it; that that is a standing menace to 
both States in Mexico where over a milliona cres of land can 
be irrigated by gravity by merely cutting a hole in the levee. 
The Arizona governor concluded by stating that although 
California contributed no water to the Colorado River, yet 
his State was willing to allow her one-half of the water coming 
to the lower basin. 

To this Governor Young of California answered, ‘‘Give 
Arizona all the water for irrigation and domestic uses she 
can take out of her tributary streams; recognize the perfected 
rights of Arizona through existing irrigation uses now 
amounting to 233,800 acre-feet per annum; recognize the 
perfected rights of California now amounting to 2,159,000 
acre feet and then I propose an equitable apportionment of 
the remaining water between two States according to prac- 
tical domestic and irrigation needs as each State can make 
use of as judged by an impartial tribunal.’’ After several 
days of presenting facts and arguments Arizona and Cali- 
fornia came much nearer together and less acrimonious, 
their difference being about 4% of the water each contends 
for. The other five States played the role of mediators. 

The All-American canal came in for discussion. This 
would be a canal taking Colorado River water into the 
Imperial Valley through American soil instead of as at 
present bringing it back from the river after it reaches 
Mexico. This international situation was touched upon 
lightly because Mexico could raise a troublesome contention 
over Colorado River rights since it at present is not taking 
all the water it has a right to from the Rio Grande River, 
and if this Rio Grande water were taken it would be very 


\* 





detrimental to the farmers of the lower Rio Grande in Texas. 

Of equal importance to water allocation was the discu ssion 
by the conference of the proposed dam sites and hydro-elee- 
tric developments on the Colorado River. Here again the 
four upper basin States practically have nothing at stake 
and again the three lower basin States were divergent in 
their ideas. There are three major sites for the storage of 
water on the Colorado River. Glen Canon site, wholly 
within Arizona, with the greater part of the reservoir in Utah; 
Boulder Canon site, between Arizona and Nevada, and the 
Topock or Mojave site, between Arizona and California. 
Nevada contended that a State should have first right to 
the use of water power developed within the State. Cali- 
fornia backs the Swing-Johnson Boulder Canyon Dam Act in 
Congress, making the project a Federal one and practically 
no taxes would be derived from it. Arizona wishes to derive 
a revenue from hydro-electric power developed within, or 
partly within, the State, equivalent to the tax rate borne by 
other classes of property of similar value within the State, 
no matter what agency may be chosen to develop the river. 
Arizona opposes any continued control of power develop- 
ment by the Federal Government, stating that it has within 
its border the most successful project built by the United 
States Reclamation Service—the Roosevelt project—and 
it Is managed by local farmers. Engineers of the various 
States produced calculations on evaporation and seepage at 


the different dam sites. The conference reached no econclu- 
sion. 


As the delegates unanimously voted to reconvene the con- 
ference on Sept. 19, with so much accomplished towards 
reaching agreements, it is confidently hoped that the Colo- 
rado River compact of 1922 will be ratified by all the seven 
States at an early date. 


Hustom Thompson, formerly Federal Trade Commis~- 
sioner, has been contributing a series of articles to Henry 
Ford’s ‘‘Dearborn Independent” on the Colorado River 
controversy, and we reproduce below the article appearing 
in the issue of that publication on Aug. 27, as furnishing @ 
good outline of the points of the controversy. 


The Colorado River is in politics. It is not mere petty politics but 
smashing big national politics, commensurate with the size of this great 
river. What caused the political contest is not definitely known. The 
controversy, however, started shortly after the war. Perhaps Muscle 
Shoals and its hydraulic electric possibilities awoke politicians and power 
companies to the great prize that was at stake. At any rate, whereas 
Government officials, and particularly the men in its administrative depart- 
ments previous to the war, had aroused little interest through their investi- 
gations, reports, and recommendations about this Red River of the Rockies, 
the situation is now seething. 

As practically all of the soil fit for farming in the great watershed of this 
river is arid, the value of water for reclamation purposes is almost priceless. 
In addition to farming, the States in the upper regions of the river, like 
Colorado and Wyoming, will need water for domestic uses, if they propose 
to take care of large populations in the future. Cities like Denver have 
already absorbed about all of the water they can get from the eastern slope 
of the Rockies. It has become necessary to look to the watershed on the 
western slope that runs down into the Colorado River. 

Becoming nervous over the possibility that those in the lower States 
might acquire prior rights under the law by virtue of appiication and use of 
the water, citizens of Colorado began to agitate for some sort of an agree- 
ment between the States, whereby a division of the water would be made 
for the future, which would let the people of Colorado, Wyoming, Utah and 
New Mexico rest in peace so far as their future development was concerned. 

The agitation of the people of these States pressed down upon the Secre- 
tary of the Interior, who was making an investigation of the river under an 
Act of Congress of 1920, and in response thereto in his report to Congress 
the Secretary of the Interior urged, among other things, the enactment of a 
law permitting the States in the watershed of the Colorado River to enter 
into a treaty or compact to divide the flow of this stream. 

In answer to this recommendation, Congress passed an Act committing 
itself to such a procedure on the part of the States. The Legislature of each 
of the seven States—Colorado, Wyoming, Utah, New Mexico, Arizona, 
Nevada and California—in turn authorized representatives of their respec- 
tive States to meet and to draw up a compact between the States making » 
division of the water of the river for the future, with a proviso that the 
compact must be ratified by all the States before it can become effective. 

At last, after recommendations dating back as far as President Roose- 
velt’s time, a real start was about to be made by the States interested in 
controlling the acts of the Colorado River for the benefit of the citizens 
of these Western States. Their representatives gathered for action at 
Bishop’s Lodge, formerly the home of Bishop Lamey, and now a charming 
hostelry situated among the hills three miles outside of the town of Santa Fe, 
New Mexico. 

After much travail, this assemblage of State representatives, together 
with the Hon. Herbert Hoover, representing the Federal Government, 
brought forth what has become known as “The Seven-State Compact.”” 
This compact divided’ the great watershed into two basins. In thenortherm 
area there were grouped together Colorado, Wyoming, Utah and New 
Mexico, and in the lower basin the States of Nevada, California and Arizona, 
The point in the watershed on the river where the basins divided was at 
Lee Ferry, a short distance below the Utah line in Arizona. At this spot #& 
was provided that water equivalent to 75,000,000 acre feet must pass during: 
a period of ten years for the benefit of the States in the lower basin. Figured 
annually, this meant 7,509,000 acre feet of the water not already appropri- 
ated to be divided among Arizona, California and Nevada. They were 


to have an additional miilion acre feet a year already put to a beneficial use. 
The northern group of States was to have a like 75,000,000 acre feet fron» 
the river. 
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Apparently satisfied after their arduous labors at Bishop's Lodge, the 
commissioners departed for their respective States in peaceful and apparently 
comident frame of mind. Very shortly thereafter, six States had ratified 
the compact, but the State of Arizona refused and upon its refusal the 
political fat slipped into the fire, where it has been ever since. 

Being unable to get the compact ratified by Arizona, the remaining six 
States drew up what they termed a ‘‘Six-State Compact.’" When it came to 
ratification, however, the State of California insisted that with its ratifica- 
tion were to go certain requirements regarding the building of a reservoir at 
Boulder Dam in Arizona for the purpose of holding back the flood waters 
of the river and protecting the Imperial Valley from floods; increasing the 
supply of water for irrigating the Valley; creating power at the dam, and 
the lifting of water up on a lofty plateau to supply additional requirements 
of cities in southern California. 

This move on the part of California reacted on the State of Utah, which, in 
turn, withdrew from the compact, leaving but five States that have ratified 
the compact and are willing to stand by their ratification. 

It should be borne in mind that those States in the upper basin had 
declared that the interest which moved them was the reservation of enough 
water to assure them the reclamation of their arid lands; a domestic water 
supply for their cities and power requirements They were not interested 
in the dispute between California and Arizona over the location of a storage 
and power reservoir in Arizona. Of course, they were all motivated by the 
desire to protect the people of the Imperial Valley from injury through floods 

Arizona's state of mind was very acute and real to.its representatives 
Instead of a dam located at the Boulder site, they asserted the necessity of 
one located hundreds of miles above it at Glen Canyon. With a diversion 
dam in Bridge Canyon several hundred miles below, they assert that they 
can create electric power as readily as at the Boulder Dam site. Moreover, 
they argue that with a tunnel seventy miles lcng through a rocky area they 
can reach and reclaim 3,000,000 acres of land in the heart of Arizona. They 
also assert that, as the dam will be located and the water stored in their 
State and power created there, they should have the right to tax such 
power, just as Pennsylvania has the right to tax anthracite coa! that is 
mined in that State. It is calculated that the revenue from taxation would 
amount to approximately $3,000,000 a year. 

In attacking the position of California, the representatives of Arizona 
contend that the idea of raising water 1,500 feet and using, as they assert. 
several hundred thousand horsepower to do so, so that the water may be 
carried by canal to Los Angeles and to other California cities, is preposterous. 
They say that California has watersheds of her own, which can be tapped 
for her cities. They assert that if the water stored at the Boulder Canyon 
is used for power, there will have to be a continuous fiow so great that it 
will give to Mexico, to which the overflow wil] go, far more than it has at 
present, while at the same time it will deprive Arizona of this water. Why. 
they ask, should Calofornia dominate the situation and get the use of 
three-fourths of the water stored, when none of the water « f the river c »mes 
from her watersheds. Finally, they say that they are willing to enter nto 
a compromise with California, distributing the amount allotted tuo the 
three States in the southern basin, giving Nevada all she has asked for and 
dividing the remainder on a fifty-fifty basis between Calitcornia and Av zona. 
This, they state, is as far as they will go, and unless the other State: meet 
these terms, they propose to submit the whole controversy to the courts 
of the United States. 

California, on the other hand, says that the preponderance of engineering 
investigation and experience dictates the Boulder Canyon site as the most 
available and most advantageous place for the dam. With a storage 
capacity of 26,000,000 acre feet, it is asserted that ali danger of f:oods will 
be passed and the people of the Imperial Valley saved from possible destruc- 
tion. They maintain that with this amount of water stored, they can build 
new canals all within American territory and not only reclaim 385,000 acres 
of land, but also prevent the shortage that is threatened each year on the 
lands that are now irrigated. They insist that the dam should be placed at 
a point where the power when created will have a market and that the only 
market at the present time for 200,000 electric horsepower is the cities of 
southern California. To back up their assertion of the availability from 
both a power and reclamation angle, and to demonstrate their good faith, 
they state that they are willing that they shall be bound by law to submit 
contracts for the purchase of water and of power which would pay for the 
entire construction of the dam, the power plant, and the All-American 
Canal within a certain number of years. 

California joins issue with Arizona's claim to the right to tax the power on 
the ground that Arizona when admitted as a State, both in her constitution 
and in accepting the law whereby Congress recognized her as a State, waived 
her right to the control of power sites located on the river within the border 
of the State. Oalifornians take the offsensive against the Arizona scheme 
by saying that, in the event of the creation of a power plant where the State 
of Arizona desires it, there will be practically no market for the same because 
of its distance from cities and manufacturing areas. They ridicule the idea 
of drilling a tunnel seventy miles through solid rock in order to get water 
out upon the 3,000,000 acres of Arizona's land. They add that water 
stored in the Boulder Canyon Reservoir will give Arizona sufficient water 
to reclaim all that it is feasible to irrigate of its arid tands. 

California crystallized its position in legislation known as the ‘“Swing- 
Johnson bill,”’ a bill proposed by Congressman Phil D. Swing and Senator 
Hiram Johnson. This bill focused the attention of all the parties interested 
in the Colorado River problem in the United States Senate at the last 
session. It probably owuld have passed the Senate had it not been for a 
filibuster during the closing days of the session. Briefly, it calls for the 
building of a storage reservoir of a capacity of not less than 20,000,000 
acre feet in the Colorado River at Black Canyon or Boulder Canyon. A 
diversion dam some miles below as 2 part of a canal project would carry 
water to the Imperial and Coachella valleys in California. It also calls for 
the construction of a power plant which would supply electrical energy for 
raising water up above the canyon so that it could be carried to the cities 
of Southern California to supply electrical power, the entire project not to 
exceed a cost of $125,000,000, and no money to be appropriated for construc- 
tion work until contracts have been executed which would provide revenue 
to cover operation and maintenance and the cost of completing the project 
within a certain period of years. 

The proposed law is also based on the condition that the Colorado River 
compact shall be accepted by six States and that all agreements under this 
proposed law shall be subject to the terms of the compact. 

In addition to the refusal of Arizona to agree to the compact and Cali- 
fornia’s withdrawal and conditional terms upon which sh would re-enter 
the compact, Utah has also withdrawn from the compact, on the ground 
that the States in the northern basin are doing a futile and dangerous thin 
in agreeing to the compact, when Arizona may acquire prior rights on the 
river by applying the water to a beneficial use, and power interests might 
possibly, through the Federal Power Commission, do likewise by obtaining 
a license to construct power reservoirs on the stream. 

In the background stands Mexico, which claims the right to the use of the 
water of the Colorado running through her territory as itt flows toward the 
Gulf of California. Already there is great energy being shown on the 
Mexican side of the border in the reciaiming of lands that are close to the 





Imperia] Valley. It is said that most of the money invested in this project 
is American money. In answer to those disposed to keep as much of the 
water as possible in the United States by carrying it through the American 
canals for American lands, the canal to be constructed entirely in the United 
States, those in Mexico say that there are international obligations that must 
be settled by treaty between the two governments. They suggest that in 
the event that the plan of some of the Americans is approved, that is, giving 
as little as possible to Mexico, that the reverse situation prevails on the Rio 
Grande, and that, if reprisals are in order, the Mexicans can apply the same 
rule on the Rio Grande and endanger the reclamation of areas in Texas which 
are irrigated from that stream. 

Behind all of the turmoil and struggle that went on in Congress over the 
Swing-Johnson bill, there was the assertion made, both covertly and openly, 
that the great power interests of the United States were intent on agitating 
the situation, so that there could be no legislation or agreement among the 
States. It was charged that the reason for this was that the power com- 
panies had already parceled among themselves the division of the electrical 
power that could be created on the river, that they were willing and able 
to build the power plants and the distribution Jines, that they intended to 
see to it that the matter was so stirred up that an agreement could not be 
reached,and that at some point in the proceedings the power companies 
would break through, get their licenses and eventually have a strangle hold 
on the development and sale of power throughout the southwest part of our 
country. 

Finally, such an engineer as F. H. Newell, former director of the Reclama- 
tion Service, who spent a number of years investigating the conditions « f the 
Colorado River, maintains that the great question on the river is the handling 
of the hundreds of thousands of acre feet of silt each year: that no scheme of 
development should be considered that would not take care of this great 
problem; that the amount of silt is so great that in two generations it would 
fill up any dam that would be built: that therefore a series of dams down the 
river should be contemplated in the plan, and that until the Government 
had more complete and accurate knowledge of the engineering features, no 
work should begin. In the meantime the people of the Imperial Valley 
should be protected as much as possible from the great floods of the river 
by the excavation of a channel leading to the Gulf of California. 

In reply to Mr. Newell's position Government engineers who have made 
a very thorough study of the Boulder Dam site, declare that a 550-foot dam 
would allow for the taking care of the silt for at least fifty years. 

It must be obvious to the reader that the Colorado River is, as was said 
at the beginning of this article, in politics; that it will never get out until 
fact is severed from fency, and the contestants are put in a position where 
public opinion can register its views upon facts that are actually determined 








Secretary of Commerce Hoover Revisits Mississippi 
Flood Area—Confers With Bankers With View to 
Securing Extensions of Loans on Crop Lands— 
Resolution of Louisiana Legislature Inviting Mr. 
Hoover to Address That Body. 

Secretary of Commerce Herbert Hoover left Washington 
on Sept. 2 to again make a tour of the territory affected by 
the Mississippi flood. He is accompanied by James L. 
Fieser, of the American Red Cross; George Akerson, assistant 
to Mr. Hoover, and Capt. L. A. Pick, Army engineer. 


Secretary Hoover reached Memphis, Tenn., on Sept. 4, going 
from there to Greenville, Miss., and reaching Vicksburg on 
Sept. 6. At the last named point a conference was held with 
bankers, real estate interests and insurance men with a view 


to securing an extension of loans on crop lands. That the 
financiers will meet the situation in an understanding and 
humane way appears certain, says a Vicksburg dispatch 
to the New York “‘Times’’; that account added in part: 

Their representatives were taken into the farm country and viewed the 
actual situation with their own eyes. For miles on miles they traversed a 
country a year ago an Eden of cotton of the finest long-staple varieties, great 
fields of corn were ripening, alfalfa was of the State fair kind, and melons 
and vegetables were of an excellence unsurpassed anywhere in the world. 

To-day the country is only a wilderness of weeds and wreckage. In 
places the wreckage of what was once the home of a tenant farmer is scat- 
tered over acres of woods and weed infested fields, in others just a pile of 
broken planks and bricks. 

There are no crops anywhere worthy the delta. For the most part there 
were not even signs of a harvest. For miles one can drive and not see a 
stalk of cotton or corn, not a single sprig of alfalfa or a bale of usable hay. 
Here and there in the few high spots that escaped the fury of the flood 
torrents there are normal crops, just enough to show by contrast what an 


agricultural paradise the delta country was before the flood waters of 1927 
surged over the land. 


Problem Involves About $50,000,000. 


At the conference with the mortgage holders and other interests whose 
loans are based on the crop lands the farmers were represented by Alfred H. 
Stone of Dunleith, Washington County, and W. A. Percy of Greenville, 
head of the relief organization charged with the care and protection of the 
thousands of flood victims in the delta. To-day there are still more than 
12,000 destitute men, women and children in these counties entirely de- 
pendent on the Red Cross for food, shelter and clothing. 

Mr. Stone, who is perhaps the best known farmer in Mississippi and one 
of the leading agricultural economists of the whole South, declared there 
was no occasion to varnish the actual facts. The situation is here, he said, 
and must be met if financial ruin and economic collapse are not to be the 
final chapter in the flood tragedy of 1927. Asked what the amount of 
money involved in the problem is, he replied that it was somewhere between 
$40,000,000 and $50,000,000. 

There were about fifty financial institutions, including the Federal 
Farm Loan Bank of New Orleans, the largest holder of mortgages; the 
Prudential Life Insurance Company, the Missouri State Life Insurance 
Company and banking organizations of Mississippi and other States rep- 
resented at the conference in Greenville. They listened to the story of 
the calamity county by county, and always it was the same. The water 
had remained too long to make a cotton crop possible in most of the area 
that went under, there was very little corn and what there is is of doubtful 
value, only a handful of alfalfa, thousands of acres a shambles of weeds and 
the wreckage of homes and outbuildings. 


Will Deal With Individual Cases. 
The spokesmen for the financial interests, following a brief outline of 
the situation by Mr. Hoover, declared they stood ready to do whatever 
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was possible to aid in the solution of the problem. They said, however, 
they would have to handle each case individually. In the end a com- 
mittee representing both sides was formed and charged with the task of 
arriving at some sort of an agreement which it is hoped will keep the farmers 
on the land and make possible a crop next year. However, the deferment 
or scaling of the vast mortgage debt is only part of the problem. 

There is the question of financing these farmers in 1928. Unless this is 
done there will be thousands on thousands of acres turned into a more or less 
permanent wilderness. This is another phase of the problem which will 
involve a vast sum of money and which cannot be handled by the Red 
Cross. In Mr. Hoover's opinion it is the very crux of the whole proposi- 
tion and must be solved if the delta is to regain its place in the forefront of 
cotton-growing areas. This is one of the questions the solution of which 
Congress may have to provide by legislation. There is no bigger or more 
important thing in the whole flood-rehabilitation program and a major 
operation will be necessary. On this all are agreed. 


Banks and Merchants Share Plight. 


Again, there is the plight of the local business men, the general mer- 
chandise dealers in the farming communities, the feed merchants and the 
bankers, who under normal conditions finance land owners as well as 
tenants while the crops are in the making. These merchants and banks 
hold farm paper of the face value of millions of dollars. If they are to 
continue in business so must the farmer, and if the farmer goes under they 
too will face financial collapse in scores of instances. So it is that the more 
one studies the situation, the more one sees of the desolation, the more one 
is able to appreciate the pathos and the blackness of the outlook in this ver- 
tile land of the Mississippi delta. 

“But,’’ said Mr. Hoover, “I am certain a way out will be found. It is 
& question of co-operation by all concerned, one of deep sympathy for the 
sufferers, and the problem must be solved. I am not ready to say what 
the final remedy will be, but with everybody working hand in hand and 
facing with grit and fortitude the future, the remedy, I am sure, will be forth- 
coming .”’ 

Mr. Hoover called attention to the labor feature of the situation. There 
are more than 100,000 laboring people, farm hands and little tenants, 
who are without credit of any kind, who have lost everything they had 
and would have long before this faced starvation had it not been for the 
Red Cross. 

Farm Labor Moves Elsewhere. 


Already a great number of these people, without whose work there will 
be no crops possible, have left the farms and sought other employment, 
on the railroads, in lumber camps and in other industries. A great many 
of them are going to the big cities, Chicago, Detroit and St. Louis in the 
North and New Orleans in the South. If the desertion assumes the propor- 
tions of an exodus, it will mean misfortune second only to that of loss of 
crops and .credits. 

As in the case of mortgage obligations, taxes and credit, there is reason 
for the hope that this phase of the flood aftermath will also be settled and at 
least enough labor wil) be held at home to make the reclaiming of the flood 
lands possible in the next twelve months. 

Finally, it should be pointed out that all of this is independent of the 
great problem of the flood control of the Mississippi and its tributaries. 
Everywhere the opinion is that the two questions must not be mixed one 
with the other. Flood control is entirely legislative in nature and there is 
reason to take seriously the statement one hears in usually well-informed 
circles that the contro! plan, when submitted to Congress, will call for a 
gigantic job, the finished cost of which will be much in excess of $500,000,- 
000. Just how many scores of millions the solution of the rehabilitation and 
credit problem will involve is a question no person can at this hour answer. 


It was stated in the ‘““Times’’ that the crop loss due directly 
to the flood is estimated in one county alone (Washington 
County, Mississippi) at not less than $9,500,000. Referring 
further to the measures of relief proposed, a dispstch to the 
**Times’’ Sept. 7 from New Orleans with Secretary Hoover’s 
arrival there said: 


Mr. Hoover is very hopeful now that a way has been found to avert a 
disaster in the long staple country. With an even break and generous 
treatment of the flood victims on the part of the financial institutions 
and individuals to whom thousands of acres are mortgaged, Mr. Hoover 
is convinced that the delta will emerge from its gloom and despair and 
again take its place in the forefront of Southern agriculture. .. . 

Generous treatment in a situation such as faces the delta flood sectors 
is good business, said Mr. Hoover, and it seemed that a nfajority of the finan- 
ciers present agreed with him. 

Whether or not the plan to save the delta will succeed now depends 
on the Northern directors of the Emergency Flood Finance Corporation 
of Mississippi and the mortgagees. The proposition as submitted by the 
Mississippi bankers and the representatives of the cotton planters, and ap- 
proved by Mr. Hoover, calls for the deferment of all mortgage payments, 
principal and interest, until Dec. 31 1928, and if this is done the Emergency 
Finance Corporation will finance the 1928 crop, while the Red Cross will 
continue to feed, clothe and shelter the destitute until such time as their 
breadwinners can get employment. 

Secretary Hoover has no doubt that the Northern interests who are so 
deeply involved in this $50,000,000 problem of the Mississippi delta will 
rise to the occasion and approve what was agreed on at Vicksburg yesterday 
as being the only possible solution of one of the most serious, as well as 
pathetic, situations in the entire flood country. 

Unless they do agree there is, say those who are on the scene, no humanly 
possible way to stave off the disaster which would directly or indirectly 
affect more than 100,000 people, 90% of them farmers, the rest for the most 
part country bankers and merchants. 


It was indicated in the dispatch that Secretary Hoover 
would on Sept. 9 address the Legislature of Louisiana, now 
in special sessio.. at Baton Rouge, working out a law to take 
care of the taxes in the flood-wrecked parishes. Continuing 
the dispatch said: 


Whatever plan is adopted is expected to be adopted also in Arkansas 
and Mississippi. It appears reasonably certain that the State will assume 
the tax debts this year and give the taxpayers from five to ten years to pay 
back the money into the State Treasury. 

Mr. Hoover's address will be the first important one to be made by 
him since President Coolidge announced that he did not choose to run 
for re-election. But it will not be a political speech. That can be stated 
on authority. 

The invitation to Mr. Hoover was in the form of a resolution adopted 
at a joint session of the Legislature yesterday afternoon. He received it 


Text of the Resolution. 

The resolution reads: 

Whereas, A great portion of more than twenty parishes of the State 
of Louisiana, as well as large areas of other States in the Mississippi val. 
were d this your subjected to an unp ented overflow from 
waters of the Mississippi River and its tributaries; and 

Whereas, The Hon. Herbert Hoover, of Commerce of the 


United States, and one of the outstanding leaders of the nation, has given 
the question of relief to the flood sufferers his undivided personal attention, 
which challenges the respect — | admiration of all the people of Louisiana 


and all omber Seats affected; an 
eas, e Legislature of Louisiana desires to express for the people 
of the State sincere appreciation for the valuable leadership and Pam 
so rendered by the Secre of Commerce of the United States, and will 
be delighted to have him it and deliver an address to the Legislature 
while in s 1 session assembled; therefore, be it 

Resolved by the Senate, the House of Representatives congyrent. shee this 
resolution expresses the sincere thanks of all the people of Louisiana to the 
Hon. Herbert Hoover, Secretary of Commerce, for his conscientious leader- 
oe and service rendered toward relieving flood sufferers of the bt mee 
Valley during the recent flood disaster and extends to him a cordial invita- 
tion to visit Baton Rouge and address the Lezislature on the even of 


Sept. 7, 1927, or on some other date to be named by him if better sui to 
his convenience. 


Mr. Hoover wired the Legislature he would arrive in Baton Rouge 
about 4 o'clock Friday afternoon from Melville. Following his address 
and a reception in the State Capitol he will leave for Little Rock. 

Before reaching New Orleans Secretary Hoover visited 
the flooded sections of Chicot and Desha Counties, Arkansas. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


A further advance to the highest point yet reached was 
made this week by New York Stock Exchange memberships, 
when two seats were sold, the first for $230,000, that of 
William R. Fagan, purchased by Carroll S. Bayne, being 
$4,000 above the previous high record; the second was the 
membership of Clifford B. Brokaw, sold to Reginald B. Hiseo, 
the consideration being the highest yet paid, namely, 
$235,000. 


—_o—— 

The Bank of Athens Trust Co., 25 Pine St., New York 
City, announces that for the convenience of its clients, the 
institution is moving as of Monday, Sept. 12, to quarters 
at 205-207 West 33d St. J. Plastropoulos is President of 
the company. 


= -— @——_ 

At a meeting this week of the board of directors of the 
Terminal Trust Co. of New York, C. Stanley Mitchell, 
President of the Central Mercantile Bank & Trust Co., 
David H. Knott, President of the National American Co, 
and director of the Central Mercantile Trust Co., and Har- 
old G. Aron, Chairman of the Finance Committee of the 
National American Co., were added to the board of the 
Terminal Trust. Control of the Terminal Trust Co., with 
resources of about $6,500,000, was recently acquired by the 
National American Co., Inc. The latter also recently ac- 
quired control of the Cosmopolitan Bank and the Bank of 
Coney Island. 


. aa . 

The National American Co. announces that in association 
with a group of prominent Brooklyn business men they have 
acquired control of the Bank of Coney Island. The bank, 
which was established in 1909, has deposits of approximately 
$5,000,000. It is announced that there will be no change in 
the board or officials of the bank, although the board will 
be increased by the election of other local business men. 
The New York “Times” of Sept. 7 says: 

The purchase of the Bank of Coney Island is a further step in the ex- 
tension of so-called ‘“‘chain’” ownership of banking, in which the National 
American Co. and the Financial & Industrial Securities Corporation have 
been among the leaders in New York. The National American Co., which 
is directed by the same interests that control the Central Mercantile Bank 
& Trust Co., recently acquired control of the Terminal Trust Co. after 
adding an important unit to its organization in the Bronx, and also has 
obtained control of the Municipal Service Corporation, which operates a 
chain of gasoline filling stations. 

The Financial & Industrial Securities Corporation recently acquired con- 
trol of the Capitol National Bank & Trust Co. and the Longacre Bank. 


—_e——_- 

Announcement was made Sept. 8 of the election of 8. 
Brinkerhoff Thorne, President of Thorne, Neale & Co., this 
city, as trustee of the East River Savings Bank of New 
York. 


——@—— 

The Chemical National Bank of New York plans to estab- 
lish an office in Brooklyn, having leased for a period of years 
the present headquarters of the Nassau National Bank of 
Brooklyn on Court St., which is moving to new offices. 
The new Brooklyn branch of the Chemical is expected to 
open in October and will be in charge of Charles Meek, 
Assistant Vice-President. Mr. Meek will be assisted in the 
management of the branch by Albert Quackenbush, Assistant 
Cashier, and other Chemical men. The Brooklyn office 
will be the sixth office maintained by the Chemical and the 
fifth branch opened this year. Wilbur F. Crook, Vice- 
President, is in general charge of branches. 


re . . 
Robert S. Binkerd has resigned as Vice-Chairman of the 





on his arrival in New Orleans this morning. 





Committee on Public Relations of the Eastern Railroads on 
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Oct. 1 will be admitted as general partner in the Stock Ex- 
change firm of J. H. Oliphant & Co. E. E. Laomis, Presi- 


dent of the Lehigh Valley, who is Chairman of the committee, 
said: 

The resignation of Mr. Binkerd as Vice-Chairman of this committee, 
as of Oct. 1 1927 was accepted with sincere regret. It is not planned to 
name a successor, but the work of the committee will be carried on by 
the present organization under the direction of the Chairman, with J. M. 
Fitzgerald and H. H. Hertell as assistants to the Chairman. 


—__@e——_ 

The Executive Committee of the Empire Trust Co. of 
New York has approved a recommendation, which is being 
submitted to stockholders for their approval, calling for an 
increase in the capital of the institution by the issuance of 
20,000 shares of new stock. This stock will be offered to 
stockholders at $300 per share. Immediately following 
the announcement of the proposed increase in capital the 
rights to subscribe for the new stock were quoted in the 
open market at 83 bid 88 offered. A special meeting of 
stockholders has been called for Sept. 22 at which time they 
will be asked to ratify the action of the Executive Committee. 
The new stock will be issued as of Oct. 20 1927, and all stock 
subscribed must be paid for on or before that date. Stock- 
holders are given the privilege of subscribing for one share 
of new stock for each two shares held. Le Roy W. Baldwin, 


President, in a letter to stockholders says in part: 

After this increase, the combined capital and surplus of the company 
will be about $14,000,000, a sum sufficiently large to enable the company 
to meet the requirements of its important customers and to take advantage 
of any favorable opportunity for future expansion of its business. 


—e—— 

Victor Schoepperle, Vice-President of the National City 
Co., returned on Sept. 7 from an extended trip in South 
America. 

ae ee 

The Bowery & East River National Bank of New York 
was founded 75 years ago Sept. 8 under the New York 
State banking laws as the East River Bank. Among the 
early stockholders are found the names of Cornelius Vander- 
bilt, W. F. Havemeyer, Peter and Robert Goelet, C. A. G. 
Depew and the Schieffelins. First located at 108 Third 
Ave., the bank moved one year later to a site opposite 
Cooper Union, and in 1860 located in its present quarters at 
680 Broadway. On Jan. 21 1865 it received its charter as 
a national bank. Its first statement of condition, dated 
Dec. 31 1852, showed capital of $313,050, deposits of $180,- 
589 and resources of $600,300. Fifty years later, capital, 
surplus and undivided profits totaled $401,214, deposits 
stood at $1,337,103 and resources were $1,829,704. To-day 
the Bowery & East River National Bank has total resources 
of $108,696,127, deposits of $93,853,179 and capital, surplus 
undivided profits and resources of $6,978,168. Next month 
an increase in capitalization will add another $1,000,000 to 
that item and $3,500,000 to surplus and undivided profits, 
making the bank’s capital, surplus, undivided profits and 
resources $11,478,168. The growth of the Bowery & East 
River National Bank has been noteworthy since the latter 
part of 1918 when the Bancitaly Corporation purchased 
control of the East River National Bank and the new man- 
agement under Dr. A. H. Giannini became active. From 
May 4 1919 to Sept. 14 1923 deposits increased from $6,960,- 
200 to $16,195,300. <A series of consolidations followed 
which included a merger with the Commercial Trust Co. 
early in 1924, the combination with the old Bowery Bank 
on Jan. 2 1926 to form the present Bowery & East River 
National Bank, and this year, the merger with the Italian 
Discount & Trust Co. The Bowery & East River National 
Bank now has 16 offices in Greater New York, of which 
8 are in Manhattan, 4 in Brooklyn, 3 in the Bronx and 1 in 
Staten Island. Two of the Manhattan offices and 2 in the 
Bronx were added since the first of the year. 

——@e—— 

The financial group of the Special Libraries Association 
has recently elected the following officers: Chairman, K. 
Dorothy Ferguson, Bank of Italy, San Francisco, Cal.; 
Vice-Chairman, Ethel L. Baxter, American Bankers Asso- 
ciation, New York City; Secretary, Emma Boyer, Union 
Trust Co., Cleveland, Ohio. 

a oe 

The newly organized Bensonhurst National Bank of 
Brooklyn opened for business on Aug. 29 at Bay Parkway 
and 86th Street. The institution has a capital of $200,000 
and a surplus of $60,000. Wilmot E. Fanning is President 
of the bank and Ernest A. Skeoch is Cashier. An item re- 
garding the organization of the bank appeared in these col- 
umns April 16, page 2233. 

—e—— 





The Municipal Bank of Brooklyn on Aug. 30 opened its 
eleventh branch office. The new office is located at Bay 
Parkway and West 9th Street; it will be known as the Bay 
Parkway branch. 

——_@——_ 

The newly organized Douglaston National Bank of Doug- 
laston, N. Y., which was granted a charter by the Comp- 
troller of the Currency on Aug. 30, will open for business 
about Oct. 15. The institution has a capital of $100,000 and 
surplus of $25,000. The officers of the bank are: Presi- 
dent, Louis C. Gosdorfer; Vice-Presidents, John A. Rapelye, 
George Alexander and Henry Brady; Cashier, Howard P. 
Durland. 

—_@e——- 

George C. Raynor was elected President of the newly 
organized National Bank of Lake Ronkonkoma on Sept. 2. 
The other officers are: First Vice-President, Giles C. 
de Groot; Second Vice-President, James Agnew; Counsel, 
Surrogate Robert 8S. Pelletreau; Cashier, Ralph B. Wheeler. 
The application to organize the bank was approved by the 
Comptroller on July 23 1927. The bank has a capital of 
$25,000 and surplus of $10,000. The stock has been placed 
at $160 per $100 share, the premium being applied to sur- 
plus and organization expenses. The bank is scheduled to 
open in the spring, by which time it expects to have in 
readiness its own building. 

—_@——_- 

An increase in capital of $200,000 to $500,000 of the Pea- 
body Trust Co. of Boston was approved by the Massachu- 
setts Board of Bank Incorporators on Aug. 30. The trust 
company is affiliated with the firm of Kidder, Peabody & 
Co. The election of Howard N. Flanders as President of the 
trust company appeared in these columns Aug. 20, page 1012. 
The enlarged capital of the Peabody Trust Co. will become 
effective Oct. 1. The institution, which will have a surplus 
of $100,000, will probably begin business Oct. 20. 

indies 

Special advices from Philadelphia to the ‘“‘Wall Street 
Journal” yesterday (Sept. 9) stated that action was taken 
by the respective directors of the Bankers’ Trust Co. of 
Philadelphia and the National Bank of Commerce of that 
city, looking towards a consolidation of these institutions 
under the title of the Bankers’ Trust Co. of Philadelphia. 


Consummation of the merger, it was said, awaits only the 
action of the stockholders at special meetings to be held on 
Nov. 18, and promptly thereafter the Bankers’ Trust Co. 
will issue 3% shares of new stock for each share of Nation- 
al Bank of Commerce stock. 


——e——_ 

Formal opening of the new home of the West End Savings 
Bank & Trust Co. of Pittsburgh, at the corner of South 
Main and Wabash Streets that city, which the institution 
has had under construction, took place on Sept. 2. Accord- 
ing to the Pittsburgh ‘‘Post’’ of Sept. 1, the new building is 
a handsome structure of monolithic granite, built at a cost 
of $350,000. The interior is finished with imported marble 
and its high-ceilinged main banking room is ornamented 
with murual decorations of harmonious design and color. 
Among several innovations in the construction of the building 
is a locked receptacle which receives a client’s deposit after 
the bank has been closed and carries it to a burglar-proof 
vault, where it remains until the next business day. A 
huge vault with a 35-ton door is a feature of the building. 
The West End Savings Bank & Trust Co. was organized in 
1870 as the Temperanceville & West Pittsburgh Savings 
Bank. It was located on Carson Street (then unpaved), 
surrounded by a few scattered farms. To-day it is an 
institution capitalized at $125,000 with surplus of $500,000 
and deposits totaling $5,000,000. In 1876 the institution 
was chartered and changed its name to the West End Savings 
Bank. Twenty-seven years later (1903) it adopted a trust 
company charter and became known as the West End 
Savings & Trust Co. The officers of the company are: 
H.S. Hershberger, President; Albert Graham, Vice-President 
George T. Osborne, Treasurer, and W. D. Flanigan, Sec- 
retary. 


——— @—_—_- 

A press dispatch from Napoleon, Ohio, on Sept. 1, printed 
in the Toledo “‘Blade’’ of the same date, stated that Albert 
Daman and associates had purchased the controlling interest 
in the First National Bank of Napoleon from L. T. Loose, 
the Cashier of the institution. The deal involves 274 shares 
of stock at an estimated value of $60,000. For more than 
thirty years, it was stated, the controlling interest in the 
bank had remained in the hands of the late M. E. Loose 











Serr. 10 1927.] 


THE CHRONICLE 





1417 








and after his"death was taken over by his son, L. T. Loose. 
Mr. Daman,'it was said, would succeed Mr. Loose as Cashier 
and would also take his place on the Board of Directors. 
Continuing the dispatch said: 

Mr. Daman was connected with the Napoleon State bank 12 years 
and in years of service is the oldest banker in Napoleon, having started 
in the banking business with the Citizens’ bank here when a boy. His 
position in the Napoleon State bank will be filled by Ferd. Roessing, Jr. 

The First National bank building is one of the first in this section of the 
state and was recently remodeled at a cost of about $50,000. Mr. Loose, 


who was connected with the First National bank for 20 years, has not made 
public what business he will enter. 


—_e——__ 


AnnouncementIwas made on Sept. 2 of the appointment 
of George A. Burns as a Vice-President of the Wayne County 
& Home Savings Bank of Detroit, according to the Detroit 
“Free Press’’of,Sept. 3. Mr. Eurns entered the institution 
21 years ago®as an office boy. He was made a teller in 1914 
and Savings Cashier in 1924, occupying the latter position 
until his recent promotion. 

a 

It is announced that without the aid of consolidations, a 
bank in Lima, Ohio, recently increased its total deposits 
more than 25% in three months and a half through its own 
efforts. The deposits of the Lima Trust Co. rose from 
$4,478,835 on April 1 1927 to $5,632,064 on July 16. The 
gains were made possible by a systematic selling campaign 
in which the entire personnel of the bank—officers, em- 
ployees, directors—participated. In addition, several hun- 
dred of the bank’s customers entered the campaign. An 
organization of 45 of the bank’s stockholders, called the 
Auxiliary Board of Directors, also took part in the selling 
activity. In competing for the money of prospective de- 
positors, the officers of the bank realized that it would be 
necessary to use salesmanship equal torthat employed by 
merchants who were asking these same people to purchase 
automobiles, building lots, furniture and other necessaries 
and luxuries. An organization of professional sales managers 
for banks, T. Harris Smith & Co., Chicago, was called in 
to analyze the situation and to design a campaign adapted 
to the needs of the institution. T. Harris Smith & Co. also 
supervised the activities from start to finish. The new 
commercial accounts introduced to the bank during the cam- 
paign averaged, it is said, $2,600 each. Incidentally 272 
safe deposit boxes were rented. The trust department like- 
wise benefited, 48 wills, 28 insurance trusts and 11 volun- 
tary trusts, having a total value of $10,499,141 having been 
obtained. 

— 

An application to organize the Addison National Bank of 
Chicago, Ill., was approved by the Comptroller of the Cur- 
rency on Aug. 16. The institution will have a capital of 
$200,000 and surplus of $40,000. The institution will begin 
business about Sept. 17. 

—_@—__ 


Neill Alexander McMillan, Chairman of the Board of the 
First National Bank in St. Louis, and for the past,thirty years 
prominent in St. Louis financial circles, died suddenly of 
apoplexy in a sanitarium at Chestnut Hills, near Boston, 
Mass., on Sept. 5 as he was preparing to leave the institution 
and return to St. Louis later in the day. Mr. McMillan had 
suffered a general breakdown about six weeks previously. 
The deceased banker was born in Coosa County, Ala. In 
1880, having at that time completed his eduation, he was en- 
gaged in the wholesale and retail grocery business in Waxa- 
hachie, Texas. The following year he organized the private 
bank of Patrick McMillan & Co. in the same town, and in 
1882 founded the First National Bank of Waxahachie, of 
which institution he was Cashier until the end of 1886. 
January of the next year found Mr. MeMillan organizing 
the National Exchange Bank of Dallas, Texas, which he 
served as Cashier until he moved to St. Louis, ten years 
later (1897). In St. Louis he became Treasurer of the 
Union Trust Co. When in 1902 the St. Louis Union Trust 
Co. was formed, Mr. McMillan was elected a Vice-President 
of the enlarged bank and continued in that capacity until 
his promotion to the Presidency in October 1909. Upon the 
formation in 1919 of the First National Bank in St. Louis by 
the consolidation of the St. Louis Union National Bank, the 
Mechanics’ American National Bank and the Third National 
Bank, Mr. MeMillan together with Walker Hill, former 
President of the Mechanics’ American Bank, became an 
Executive Manager of the institution, and subsequently, 
following the death of Mr. Hill, was made Chairman of the 


death. During the war Mr. McMillan headed many com- 
mittees. Among these, he was Chairman of the Committee 
to Audit the Federal Reserve Bank of St. Louis, in 1918; 
Chairman of the Bankers’ Executive Committee of the St. 
Louis Liberty Loan Organization; Chairman of the Finance 
Committee of the St. Louis Chapter of the American Red 
Cross, and in the Red Cross drives of 1917 and 1918 he was 
Executive Chairman of the Finance Committee. 

——_@—__ 
According to the Topeka ‘“‘Capital’’ of Aug. 30, announce- 
ment was made the previous day that the Farmers’ State 
Bank of Honneswell had taken over the Union Bank of that — 
place. 


—e——_- 
Absorption of the Bartlett State Bank, Bartlett, Kan., 
by the National Bank of Chetopa, Chetopa, that State, 
was noted in the Topeka ‘‘Capital’’ of Aug. 30. 

cuasiiientinns 
The Harrisburg State Bank, Harrisburg, Ark., was closed 
on Sept. 2 and later placed in the hands of the State Banking 
Department, according to a press dispatch on that date 
from Harrisburg, appearing in the New Orleans ‘““Times- 
Picayune’’ of Sept. 3. The dispatch furthermore stated 
that no explanation was given by the officials for the closing 
of the bank, which had been in operation over 25 years 
and was capitalized at $50,000. 


onan 
A new branch of the American National Bank of Rich- 
mond, Va., which is affiliated with the American Trust Co., 
was formally opened on Sept. 1. The new branch will be 
known as the Northside Branch and is located at Brookland 
Boulevard and Hanes Avenue. According to the Richmond 
‘“Dispatch’’ of Aug. 31, the new building recently completed 
for the branch, is equipped throughout with modern banking 
appliances, a feature of the banking room being “cageless 
counters,’’ said to be the first used by any bank in the South. 
H. C. Binford is Manager of the new branch with an Ad- 
visory Committee consisting of D. W. Durrett, Chairman; 
W. Stewart White, Vice-Chairman; J. H. Bennett, Jesse H. 
Binford, W. D. Cheatwood, Dr. Thomas F. Gill, Dr. Frank 
K. Lord, A. W. Mann, S. Lynn Manson, O. C. Peers, A. F. 
Perrin, E. Turpin Phillips, B. W. Showalter and T. Elwood 
Tragle. 


A press dispatch from Richmond, Va., on Aug. 19, printed 
in the “Wall Street News” of the same date, stated that 
the proposed consolidation of the Bank of South Norfolk, 
Norfolk, Va., and the Merchants’ & Planters’ Bank of Nor- 
folk, under the title of the latter, had become effective. 
The proposed merger of these institutions was noted in our 
issue of July 23 last, page 475. 

nie 

The election of S. Marcus Greer of Dallas, Tex., as Cashier 
of the City National Bank of Galveston, Tex., was made 
public on Aug. 31, according to the Dallas ‘‘News’’ of 
Sept. 1. Mr. Greer, who is a son of Sam R. Greer, President 
of the People’s National Bank of Tyler, Tex., has been an 
assistant national bank examiner with headquarters in 
Dallas since 1924. Prior to that time he was connected 
with the Dallas National Bank and was active in the affairs 
of the Dallas Chapter of the American Institute of Banking. 
He attended the University of Texas, where he received the 
degree of bachelor of business administration in June 1921. 
Mr. Greer assumed his new duties in Galveston, it is under- 
stood, on Sept. 1. W. L. Moody II is President of the 
City National Bank of Galveston, while A. A. Horne and 
W. L. Moody III are Vice-Presidents. 

sammiaiiieatinda 

As we note in another department in to-day’s issue of our 
paper, the consolidation of the Pacific-Southwest Trust & 
Savings Bank with the First National Bank of Los Angeles 
became effective at the close of banking business Sept. 1. 
The name of the consolidated institution, as finally ap- 
proved by Comptroller of the Currency McIntosh, is Los 
Angeles-First National Trust & Savings Bank. The agree- 
ment for the consolidation provided for a consolidated na- 
tional bank, uniting the activities of the State and national 
banks under one charter with a capital of $12,250,000, sur- 
plus of $8,000,000 and undivided profits of not less than 
$7,750,000. Henry M. Robinson heads the Los Angeles-First 
National Trust & Savings Bank, and J. M. Elliott, dean of 
bankers in the West, who has served with the Los Angeles- 
First National for more than forty-five consecutive years, 
is Chairman of the Board. Mr. Robinson also heads the 





First Securities Co., which will continue to be owned by the 





board of directors, the position he held at the time of his 





shareholders of the bank, and its assets increased to a total 
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net value of approximately $6,000,000. This means that the 
combined book value per share of the bank stock and the 
First Securities is $34,000,000 for 490,000 shares of new $25 
par outstanding. A statement reviewing the history of the 


consolidating institutions says in part: 

The First National Bank of Los Angeles, now the Los Angeles-First Na- 
tional Trust & Savings Bank, received its nationa] bank charter, No. 2491, 
on Aug. 16 1880. This was incidental to a conversion from a State bank 
to a national bank. On Sept. 25 1875 the Commercial Bank was organized. 
Los Angeles was then a city of less than 10,000 people. The moving spirits 
in the creation of the bank were E. F. Spence, Hiram Mabury and J. E. 
Hollenbeck. On Aug. 16 1880 the Commercial Bank was converted into 
the First National Bank of Los Angeles. J. E. Hollenbeck was the first 
President. He was succeeded by E. F. Spence, who presided over the bank 
until his death in 1892. He was succeeded by J. M. Elliott, who entered 
the service of the bank in 1881, and was elected Cashier in 1885. Mr. 
Elliott held the position of President for twenty-four years and is to-day 
Chairman of the board of directors of the consolidated bank, with forty- 
six years of continuous service as an officer of the bank to his credit. 

On Jan. 1 1902 at a meeting in the office of Wm. R. Staats & Co. of 
Pasadena, the Los Angeles Trust Co. was organized with a capitalization 
of $250,000. This was increased in the same year to $1,000,000. The 
company, destined to play an important part in the banking group, opened 
for business in the Wilcox Building on the corner of Second and Spring. 
The purchase of the Burdick Block at Second and Spring was completed in 
the same year and, after alterations were made, this location was occu- 
pied until 1909, when the bank consolidated with the Metropolitan Bank & 
Trust Co. The latter was incorporated on Feb. 14 1905 with a capital of 
$250,000, and operated as an independent bank until Dec. 6 1909, when it 
was absorbed by the Los Angeles Trust Co., which on Oct. 7 1909 had 
changed its name to the Los Angeles Trust & Savings Bank. J. C. Drake 
was President and Robert Wankowski Cashier of the Los Angeles Trust Co. 
unti] the merger. Frank P. Flint was President of the Metropolitan Bank 
& Trust Co. until 1907, when he was succeeded by his brother, Motley H. 
Flint. Jay Spence was Cashier. Following the merger, Mr. Drake became 
President of the combined organizations, with Motley H. Flint, Wellington 
Olark and H. W. O’Melveny, Vice-Presidents, and Jay Spence, Cashier. 

In the fall of 1909 the Los Angeles Trust & Savings Bank moved from 
Second and Spring to the Central Building, Sixth and Main, where it re- 
mained until the completion of the Trust and Savings Building, Sixth and 
Spring, on Aug. 14 1911. The bank, now known under the consolidation 
as the Sixth and Spring office of the Los Angeles-First National Trust & 
Savings Bank, is still located there. 

The First National absorbed the Los Angeles National and the South- 
western National banks in 1905. The name of the State bank was changed 
on Sept. 16 1922 to the Pacific-Southwest Trust & Savings Bank. The 
change of name followed the introduction of community or territorial ser- 
vice, which was inaugurated in 1920 through mergers. The largest number 
of mergers took place in 1922. The First Securities Co. was organized in 
1920 for the purpose of providing complete investment banking service 
for the group. 

——-@—_—_ 


Will C. Wood, State Superintendent of Banks for Cali- 
fornia, announced in San Francisco on Aug. 23 that he had 
authorized the organization of a new bank at Pacific Beach. 
San Diego County, to be operated with $100,000 capital, ac- 
cording to a dispatch by the Associated Press from San 
Francisco on that date, appearing in the Los Angeles 
“Times” of Aug. 24. The applicants were Thomas A. Davis, 
Thomas O. Scripps and others, Mr. Wood said. 

——_@——__ 

The death occurred at St. Frances Hospital in San Fran- 
cisco on Aug. 30 of August H. Muller, Vice-President and 
General Manager of the San Francisco Bank of that city. 
Mr. Muller’s death followed an operation from which he 
failed to rally. The deceased banker, who was fifty-nine 
years of age, entered the employ of the San Francisco bank 
at the age of 16 and rose steadily until at the time of his 
death he was second ranking officer of the institution. 
Mr. Muller was Treasurer of the California Bankers’ Associa- 
tion and held membership in several San Francisco clubs. 


snateseiintvonn 

According to the Toronto “Globe” of Aug. 31, the Stand- 
ard Bank of Canada (head office Toronto) is opening a 
downtown branch at Adelaide and Yonge streets, that city. 
The branch will be known as the Adelaide and Yonge Street 
branch of the Standard Bank of Canada, and will be under 
the management of W. A. Finlay, formerly Assistant Man- 
ager of the main office, Toronto. 








THE CURB MARKET. 

Trading on the Curb Market this week showed only fair 
activity, while prices, at first strong, became irregular, 
changes for the most part without significance. Bancitaly 
Corp. new stock was active and sold up from 9314 to 993% 
and at 98% finally. Amer. Arch rose from 71% to 
73% but reacted to 70. Auburn Automobile after an ad- 
vance from 120% to 12314 dropped to 115. Celanese Corp. 
new com. was conspicuous for an advance from 92 to 101% 
but reacted to 975%, the close to-day being at 9914. The 
first pref. sold up from 15434 to 170 and at 168 finally. 
Celotex Co. com. moved up from 76 to 82 and down 
to 78. Curtiss Aeroplane & Motor com. advanced from 
404% to 463% and closed to-day at 45. Curtis Publishing 
com. gained 15 points to 210. Deere & Co. from 167 reached 
17434, but fell back to 170. General Baking class A sold up 





some 3% points to 7234 and ends the week at 7134. Johns- 
Manville com. lost 10 points to 10914 and finished to-day 
at 110%. Melville Shoe com. moved up from 115 to 124% 
and reacted to 118144. Royal Baking Powder com. sold up 
from 305 to 339 and down finally to 316. Public Utilities 
were firm for a time, but became reactionary. Oils show 
little change. Imperial Oil of Canada improved from 515% 
to 541% and closed to-day at 5334. 

A complete record of Curb Market transactions for the 
week will be found on page 1449. 

DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET. 





STOCKS (No. Shares) 
Ou. | Mining. 


| | 

34,230) 18,620) 

| HOLIDA Y—LABO 
80,470 73,700 
77,660 51,900 
67,880 40,100 
68.620 56,600 


240,920 $11,707,000 


BONDS (Par Value). 
Foretgn Gow. 





Week Ended Sept. 9. 
Ind & Mtsc Domesttc. 
127,950 


229,555 
191,111 
251,580 
234,760 


1,040,956 

















328,860 $1,755,000 








THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


The New York Stock Market this week has been active, 
buoyant and higher. Steel stocks and motor issues have 
again been the centre of speculative interest during the 
greater part of the week, though many public utility stocks 
and industrial shares have repeatedly moved into new high 
ground. Many specialties have likewise sharply advanced, 
and, while there were no spectaulear movements in the rail- 
road issues, the group as a whole has moved steadily forward 
to higher levels. Industrial shares moved to the front during 
the short period of trading on Saturday, and,while the upward 
ward swing was not as broad as it had been during the 
recent trading, there was a sizable list of stocks in which 
the gains ranged from 1 to 7 points. United States Steel 
and General Motors, the recognized market leaders, con- 
tinued in strong demand, though no new record was estab- 
lished in either case. Du Pont was espceially strong and 
crossed 310 to the highest price for the present shares. 
Kennecott Copper moved into the record-breaking group 
with an advance of over a point to 72%, and American 
Can moved into new high ground at 654%. Among the 
railroad shares Texas & Pacific moved sharply upward 5 
points to 91. Public utlities as a group were in good de- 
mand, North American advancing 2 points to a new top 
above 58. Baldwin Locomotive scored an advance of 2 
points to a new high above 264 and International Harvester 
raised its top 6 points to 204. The Stock Exchange was 
closed on Monday, Sept. 5, in observance of Labor Day. 

Business was resumed on Tuesday, following the two-day 
holiday, and a flood of buying orders came into the market 
that carried many prominent stocks to the highest levels 
reached in recent years. Railroad shares were the outstand- 
ing features of the day, New York Central moving forward 
3 points to 16014, the highest price touched in 20 years, fol- 
lowed by Great Northern with a similar advance to its high- 
est peak in recent years. Atchison gained 2 points and 
substantial advances were made by Texas & Pacific, South- 
ern Railway, Rock Island, Reading, Missouri Pacifie and 
Ches. & Ohio. Automotive stocks continued to improve, 
General Motors making a further advance to a new high at 
2524, as compared with its previous close at 250%, followed 
by Nash with an advance of 5 points to a new high at 90, the 
highest since the split-up, and the equivalent of 900 for the 
old shares. Du Pont crossed 314 to a new record for the 
present no-par shares. Other notably strong stocks in- 
cluded American Smelting, which passed its previous high 
of 174, made about 20 years ago, Allied Chemical & Dye, 
which raised its top to 16914, J. I. Case Threshing Machine, 
which continued its record breaking advance to 26834, and 
International Harvester, which scored a net gain of 15 points 
for the day, reaching a new high in all time. United States 
Steel common sold up to 148 and the independent steel stocks 
were led by Colorado Fuel & Iron, which closed at 85%%, as 
compared with the previous final at 83%. 

The pace continued fast and furious at times on Wednes- 
day, a renewed buying movement sending prices of many 
prominent issues to new high levels. Stocks of all classes 
participated in the general improvement and the ticker was 
frequently from 15 to 20 minutes behind the business on the 
floor. United States Steel, com. and General Motors 
continued to lead the forward movement, each lifting its 
previous top to a new high level. Railroad shares were 
particularly prominent in the speculative activity, New York 
Chicago & St. Louis reaching new high ground for the yeara 
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13234, Chesa. & Ohio touched its highest price in all time 
at 197, and New York Central sold up to 162. Public 
utilities continued their record breaking upswing under the 
leadership of Consolidated Gas, which bounded forward 4 
points to a new peak at 11814. Brooklyn Union Gas followed 
with a gain of 3 points to 150 and substantial advances were 
recorded by National Power & Light, American & Foreign 
Power & Public Servi e of New Jersey. In the so-called 
specialties group United States Cast Iron Pipe & Foundry 
moved vigorously forward 12 points to 205, though it lost 
about \ of its gain in the final hour. Other notably strong 
stocks included Houston Oil, Colorado Fuel & Iron and 
Endicott-Johnson, the latter moving up nearly 7 points. 
Railroad issues moved to the front as the market leaders 
during the greater part of the session on Thursday, Chesa- 
peake & Ohio standing out conspicuously in the trading as a 
result of its advance of more than a point to 198%. Penn- 
sylvania RR. also displayed unusual strength and crossed 
67 to its best since 1910. Wabash moved forward 3 points 
to 7334, as compared with its previous close at 7034, New 
York Central reached a new high for the movement at 162, 
but lost part of its gain in the recessions during the second 
hour, and Baltimore & Ohio made a net gain of about a point. 
United States Steel common was one of the outstanding 
strong features, and, after slipping back a point in the early 
trading, was rushed up to a new high above 151, the highest 
peak since the stock dividend. The independent steel stocks, 
including Bethlehem and Crucible, rallied with the leader 
and closed with substantial gains. On the other hand, Gulf 
States Steel was unsettled by the action of the directors in 
suspending dividend payments and sold down to a new low 
for recent years. Motor stocks were irregular, most of the 
active issues slipping back a point or more. This was also 
true of a number of the specialties, such as Houston Oil, 
which moved up over 5 points and down a quarter of a point, 
and Commercial Solvents, which gained 6 points and lost a 
point. Price movements were irregular on Friday, alternate 
periods of advance and recession following one another 





throughout the day, the market closing with substantial 
declines. Most of the recent favorites, including among 
other issues General Motors, American Can, General Electric 
and Allied Chemical & Dye, moved to lower levels at the 
close. United States Steel common soared to 157 at its 
high for the day, but slipped back to 154 in the final hour. 
Kennecott Copper moved up 114 points to 72% and Stude- 
baker advanced 2 points to 58%. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 



































Stocks, Ratlroad, State, Untted 
Week Ended Sept. 9 Number of ¢c., Muntctpal & States 
Shares. Bonds. Foreton Bonds. Bonds. 
Dt. .cgreanchscodull 975,510 $2,660,000 $1,252,000 $1,009,000 
Ra RE aa HOLIDAY—/}|LABOR DAY 
. = aeeade se 2,168,815 $5,488,600 $2,327,000 $841,000 
Eo incnadecctucd 2,670,520 5,893,000 2,919,000 564,750 
DNS} cénendcemebaeal 2,619,610 7,975,000 3,511,500 698,500 
Pi itteecesnsnhebacal 2,487 ,600 7,000,000 2,326,000 1,304,000 
CO a 10,922,055 | $29,016,600 $12,335,500 $4,417,250 
Sales at Week Ended Sept. 9. | Jan. 1 to Sept. 9. 
New York Stock 
Exchange. 1927. | 1926. 1927. 1926. 
Seeth—~e. of shares_; 10,922,055 7,296,088 376,144,718 313,906,175 
‘onds. 
Government bonds_..| $4,417,250) $4,024,600 $214,557,800 $190,719,150 
State & foreign bonds_ 12,335,500} 13,233,000 574,693,800 449 962,950 
Railroad & misc. bonds} 29,016,600) 22,320,000) 1,519,497,650) 1,423,750,700 
Total bonds_-...._.- $45,769,350 $39,577,600! $2,308,.749,250! $2,064,432,800 











DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE FEXCHANGES. 


























Boston, Philatelphta. Baittmore, 
Week Ended 
Sept. 9 1927. Shares. |Bond Sales.| Shares. |Bond Sales.| Shares. | Bond Sales, 
Saturday........ re 28,544 $2,500 1,503 $12,700 
| ee HOLI|DAY 
lL *33,454 $9,000 32,855 5,700 6,306 15,000 
Wednesday -....-.- *43,058 13,400 52,578 21,800 7,219 18,100 
a *48,975 13,000 66,900 1,500 8,867 33,700 
ll! 28,128 6,000 30,613 8,000 7,705 18,000 
ae 171,735 $41,400, 211,490 $39,500 31,600 $97,500 
Prev. week revised! 175,493 $91,850! 193,767 $67,000 27,783! $136,800 














*In addition, sales of rights were: Saturday, 37; Tuesday, 2,125; Wednesday}; 
937; Thursday, 2,225. 








Course of Bank Clearings 


Bank clearings this week will again show a satisfactory 
increase compared with a year ago. Preliminary figures 
compiled by us, based upon telegraphic advices from the 
chief cities of the country, indicate that for the week ending 
to-day (Saturday, Sept. 10), bank exchanges for all the cities 
of the United States from which it is possible to obtain weekly 
returns will be 9.6% larger than for the corresponding week 
last year. The total stands at $8,068,440,675, against 
$7 362,598,462 for the same week in 1926. At this centre 
there is a gain for the five days of 9.6%. Our comparative 
summary for the week is as follows: 


























Cleartngs—-Returns by Telegraph. Per 
Week Ended Sept. 10. 1927. 1926. Cent. 

| SNR TEE $3,805,000,000 | $3,176,000,000 | +198 
Ne ccs cook dob bababseadand 470.114.465 414.911.314 | +133 
AR a ae 343,000,000 320,000,000 | +7.2 
ee ecuaiupia 303,000,000 264.000.000 | +149 
| et a aC ta a oe 5 93,576,167 107.323.810 | —12.8 
a aR ape ae Se 89,700,000 94,100,000 —4.7 
I ee ee ad! 155.600 .000 106,496,000 | +46.1 
Set I, 0. konenenmanmnundoe 141,263,000 93,876,000 | +50.5 
ae ae 109,400. 131 113.158.029 | —33 
A Ey ee gee a 121,915,930 104,283,983 +16.9 
aceon ni teat etc tqulitienedaaleiedeabidedl 81,382,531 73,674,166 +105 
ha RARE EG bea ages 68.780.215 71,429,273 | —3.7 
eh iene ie 51,110,170 46,639,523 | +96 

Thirteen cities, 5 days............-- $5,834,842,609 | $4.985,892.098 | +170 
Other cities, 5 days......------------ 805,524,620 860,376,080 | —64 

Total all cities, 5 days...........__- $6,640,367.229 | $5.846,268.178 | +136 
MI ioadcsacecccetensssadn 1,428.073.446 | 1.516.330.284 | —5.8 

Total all cities for week._.........-- $8,068,440,675 | $7,362,598,462 | +96 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Sept. 3. For 
that week there is an increase of 9.5%, the 1927 aggregate 
of clearings being $9,965,049,556 and the 1926 aggregate 
$9,098,348,617. Outside of New York City there is a 
decrease of 1.5%, the bank exchanges at this centre having 
increased 18.2%. We group the cities now according to the 
Federal Reserve districts in which they are located, and 
from this it appears that in the New York Reserve District 


(including this city) the totals are larger by 17.6%, in the 
Boston Reserve District by 7.8%, and in the Philadelphia 
Reserve District by 0.4%. The Cleveland Reserve District 
shows a loss of 0.6%, the Richmond Reserve District of 
11.3%, and the Atlanta Reserve District of 13.6%, the 
latter due largely to the falling off at the Florida points, 
Miami showing a decrease of 39.6% and Jacksonville of 
23.8%. The Chicago Reserve District has a gain of 1.7% 
and the Minneapolis Reserve District of 6.9%, but the 
totals for the St. Louis Reserve District fall 2.4% benond. 
In the Kansas City Reserve District clearings are 6.2% 
below those of 1926: in the Dallas Reserve District 8.7% 
below, and in the San Francisco District 6.3% below. 

In the following we furnish a summary by Federal Reserve 


districts: 
SUMMARY OF BANK CLEARINGS. 






































Inc.or 

Week End. Sept. 3 1927. 1927. 1926. Dec. 1925. 1924. 
Federal Reserve Dists. $ $ % $ $ 
Ist Boston....12 cities 488,998,512 453,618,335] +7.8 412,180.076 334,197,210 
2nd New York 11 “ 6,133,424,163) 6,214,478,003| +17.6] 5,252,086,076] 4,312,872,670 
3rd PhiladelphialO 563,599.495 661,418,078) +0.4 622.266,711 467,919,632 
4th Cleveland..18 366,271,280 368,651,686] —0.6 368,757,753 284,760,073 
5th Richmond .16 188,181,931 212,236,847) —11.3 207,530,893 159,023,667 
6th Atlanta....13 161,577,897 187,104,920) —13.6 261,006,032 158,057.575 
7th Chicago. ..20 922,881,199 907,668,266] -+1.7 948,218,729 778,388,758 
8th St. Louis..18 195,973,834 200,982,348) —2.5 206 828,643 177,423,901 
9th Minneapolis17 130,260,484 121,825,510} +69. 137,365,652 106,968,171 
10th Kansas City12 236,344,068 251,903,939} —6.2 245,832,151 225,877,321 
lith Dallas. --..- 15 74,544,902 81,636,047} —8.7 76,832,719 67,622,060 
12th San Fran..17 602,991,791 536,825,429] —6.3 497,592,048 409,527,201 

Tian sccsee 129 cities} 9,965,049,556| 9,098,348,617| +9.5| 9,226,487,383| 7,482,638,239 
Outside N. Y. City----- 3,948,844,743) 4,007,254,657| —1.5| 4,095,348,289] 3,255,052,488 
CeneGs. .csecces 31 cities 360,921,982 339,090,308! +6.4 300,601,163 289,450,767 








We also furnish to-day a summary by Federal Reserve 
districts of the clearings for the month of August. For that 
month there is an increase for the whole country of 10.2%, 
the 1927 aggregate of the clearings being $43,958,526,144, 
and the 1926 aggregate $39,905,694,050. While the present 
year’s total does not establish a new high monthly record, 
it is the largest total ever reached in the month of August. 
The gain, however, is due almost entirely to the increase at 
New York City. Outside of New York City the increase for 
the month is only 1.9%. The Boston Reserve District 
shows a gain of 1.2%, the New York Reserve District (in- 
cluding this city) of 16.9%, and the Philadelphia Reserve 
District of 4.1%. In the Cleveland Reserve District there is 
an increase of 3.0%, but in the Richmond Reserve District 
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there is a decrease of 0.3%, and in the Atlanta Reserve Dis- 
trict of 2.7%, the latter following from the losses at the 
Florida points, Miami showing a loss of 47.8%, Tampa of 
31.8% and Jacksonville of 28.8%. 
District shows a gain of 3.8% and the MinneapolisReserve 


The Chicago Reserve 













The course of bank clearings at leading cities of the country 
for the month of August and since Jan. 1 in each of the last 
four years is shown in the subjoined statement: 


BANK CLEARINGS AT LEADING CITIES. 



























































: (000,000s 1927. 1926. 1925. 1924. 1927. 1926. 1925. 1924. 
District of 3.5%, but the St. Louis Reserve District falls| #4 $ em. , $ EO I EE. 
0.6% behind. Inthe Kansas City Reserve District the totals | New York...----- 25,379 21,675 20,219 20,342 207,259 195,694 185.456 160,934 
e : : “wer Chicago. .....---. 2,971 2,801 2.682 2,542 23,965 23,739 23,540 20,871 
are smaller by 2.9% and in the Dallas Reserve District by | joston........... 1,872 1.871 1.662 1,804 16,994 16.477 14.472 13,909 
6.9%. The San Francisco Reserve District shows a gain | Philadelphia -.---. 2,270 2,180 2,237 1,908 18,672 19,545 19,020 16,681 
£ 2.3% “Eo eee 591 601 598 561 4,892 4,998 4,965 4,683 
of 2.3%. Pittsburgh..------ 737 732 695 615 6.287 6. 5.819 5,309 
San dm a aS: oe = pe po irr 6,525 6,050 5,485 
Cincinnati. ....... ’ 586 2,432 2,206 
4027, 4026. + o-¥ TH “oa | Baltimore ___-__-- 475 495 478 387 3.754 41038 3,758 3/310 
. ; ; Kansas City__...- 617 652 579 568 4865 4,724 4.555 4,178 
Federal Reserve Dists. s & Me g g Cleveland gga ss y 4.058 3,928 3,565 
Ist Boston ...-14 cities! 2,118,093,768| 2,092,154,569 +1.2| 1,804,427,547| 2,006,939,208 | New eae heeeee = pH = aaa 1 — 1,947 1,819 
2nd New York-14 28,026,324,529| 22,270,873,277| +16.9| 20,818,003,128| 20,38,263,772 | Minneapolis -- - - - - 1200 «123 :« yo 
3rd Philadelpbial4 ‘ | 2,444,222,202| 2,348,917.314| +4.1| 2,445,023,860| 2.166.627.2657 | Louisville ---.-..- i on =. = he 1,205 1,161 1,053 
4th Cleveland..15 “ 1,769,922,010| 1,718,905,524| +3.0! 1,646,267,270| 1,456,010,411 ee kersoenees 4 - 175 166 148 1.495 ye as 4 
5th Richmond .10 “ 861,014,291] 864,002,248] —0.3| 877,712,617| 761,060,440 | Milwaukee -...-.. 18 603 622 530 6369 687 o ° 
6th Atlanta....18 “ 841,078,022] 864,129,463] —2.7| 1,079,001,668| 702,910,506 | 108 Angeles... -.. — oe % See lo Oe 
7th Chicago...29 “ | 4,357,861,670| 4,199,544,675| +3.8| 3,962,028,123| 3,676,042,280 | Providence ------- 183 167 174 172 #1375 1.401 1.448 1.203 
sth St. Louls..10 “ 910,778,337] 916,681,766] —0.6| 889,651,301] 828,568,896 | Omaba---------. r+ 10 239 «2176 «21792 ~«21'81 . ‘ 
Minneapolisi3 “* 543,367,439] 525,177,240, +3.5| 502,935,409] 503,563,472 | Buffalo -.....-... -— 2 = & s ts to (foe 
Toth Kansas City16 “= | 1,2:8:7029021 1.276:e76,762| —2.9| 1,176\e06-a01| a,122-206.008 | St. Paul. ---2 2222. -— 2. = = a “as “ae 
ith Dallas.....12 * | 495,050,923] 631,629,723] —-6.9| _ 491,674.461| 428,871,708 | Denyep Pols ~~~ 147 146 °«147°««131«1,041«1,078 1,112 1,028 
13th Gan Fran. .28 ee, SN) Oe) Sa LAS | Redd........ 916 te oes 224 1,616 1.710 1,791 1,794 
a 193 cities| 43,958,526,144| 39,905,694,060| +-10.2) 38,036,285,224| 36,390,133,737 | Memphis--------- 76 . 70 6 
yey popes “sieges 198 197 185 159 1,532 1,560 1,404 1,355 
Outside N. Y. City..-.-.- 18,578,930,264 18,229,714,361 _+19 17,817,857,459| 16,048,017,512 Setted.. 69 54 58 51 529 551 490 437 
Canada. ..----- 29 cities! 1,536,221,000! 1,401,564,365' +9.6' 1,246,162,684! 1,250,369,64g | Salt Lake City-..- 70 71 oo mr uw e.hm®S 
: : ERE 40,376 36,279 34,307 33,223 330,398 319,197 303,192 267,886 
We append another table showing the clearings by Federal | other cities._____- 3,582 3,626 3,729 3,167 29,712 31,218 29,988 26,313 
Reserve districts for the eight months back to 1924: Total all_____--- 43,958 39,905 38,036 36,390 360,110 350,415 333,180 294,199 











Outside N. Y. City 18,579 18,230 17,818 16,048 152,851 154,720 147,724 133,265 






















Bight Months. Our usual monthly detailed statement of transactions on 
ne “—n + a nine the New York Stock Exchange is appended. The results for 
: . : ; August and the eight months of 1927 and 1926 are given 
Federal Reserve Dists. 3 RS % $ $ below: 
Ist Boston....-14 cities} 19,020,145,576| 18,501,015,196] +2.) 16,453,297,419] 15,672,891,936 | DCLOW: 
2nd New York.14 212,650,312,069|200,973,171,885| -+-5.8|190,209,414,563/165,368,820,948 
3rd Philadelphial4 “ 20,124,970,003| 20,980,864,330} —4.1| 20,789,615,422| 18,313,834,066 
4th Cleveland..15 “ | 14,692,105,070| 14,223,092,915] +3.3| 13.670,528,692| 12'522.921.696 . Month of August. | Etght Months. 
5th Richmond .10 “ | 6,832,157,360] 7,280,461,813| —6.2| 7,048,545,806| 6.463.946 112 Description. oa7 1088 1987 - 
6th Atlanta....18 “ 7,128,903,603} 8,549,256,431| —16.6] 8,198,734,174| 6,532,926,582 1927. 26. . 26. 
Fee ence gO ee eer] oa verone auc| 12-5] $3+825.543,611) 30,378,154,956 | Geocx number of shares.| 51,205,812| 44,491,314|  301,382,730| 300,090,500 
om Ss. Lows. emcee] Asim oom veal eel 10l2366,7%3) 7,088,735.646 | Paiiroad and misc. bonds|$165,304.000|$121, 165,000 '$1,478,589,050| $1,383, 126,000 
+ poe omer Snos 7aa'aoe] 9680/6072 dont Carron ee] 21885.542,587 | State, foreign, d&c., bonds| 63,567,900| 47,130,000| 556,797,300] 430,535,950 
nsas C 7 5 ° ’ ’ A . 5 ° ’ 8,524,583,30€ , ¢ , Vy . " r y y ¥ 
so Dalia 12 | s'e1'7e7,761| 4198,012-657| oo] s'014;266 360] S'asd'onr'es, | U-S. Government bonds.| 12,793,250] 11,893,000] 208,012,850] 187,302,650 
12th San Fran..28 ‘ | 19,126,997,860) 19,037,406,675| ++ 0.6) 17,322,476,057/ 16,067,796,180 | rota) bonds $241,665, 150 $180, 188,000|$2,243,399,200'$2,000,964,600 
a 193 cities |360,110,162,901}350,415,315,946| -+-2.8/333,180,458,802 294,198,794,561 
Outside H. ¥. City..... 182,861,131,234|154,720,596,896) | —1.2)147,724,263,603)133,264,564,918 | 'The volume of transactions in share properties on the 
Canada... ----- 29 cities! 12,272,339,537| 11,167,262,086] +10.0] 10,138,168,2731 10,495,129,68 | New York Stock Exchange for the month of August in 1924 















































































The following compilation covers the clearings by months 
since Jan. 1 in 1927 and 1926: 


to 1927 is indicated in the following: 
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43,958,526.144 39,905,694,050' + 10.2'18,578,939,264 18,229,714,351!' 


uo LY CLEARINGS 1927. 1926. 1925. 1924. 
NTH Gs. 
No. Shares. | No. Shares. | No. Shares. | No. Shares. 
pa Cleartngs, Total All. | Cleartngs Outstde New York. Month of January PrP #2 34.375.410 50.087 208 “ 570.548 20.857.308 
onth. ebruary ..-..-.... . ° ’ . , , ’ ’ 
1927. | 1926. | % 1927. | 1926. | & SR 49,211,663) 52,271.091| 38,294,393) 18,315,911 
t F $ First quarter_.....---..- 87,649,569] 126,9S5,565| 112,659,392) 65,894,859 
yan... |45,209,424,033| 47,611,459, 198) —6.1/19,6«7,510,562 | 20,510,360, 932) - 4.2 
Feb___ |40,361,508,749 38,758,757,643) +4.1/17,303.381 426) 17 305,400,168|—0.03 | Month of April__.....----- 49,781,211| 30,326,714, 24,844,207) 18,116,828 
Mar ../48,948,371, 418) 48,460,993, 827) +1.0)20,219, 526,569 569| 20,369,120 885) —0.7 RE a 46,597,830 oneal bee 36,647,760| 13,513,967 
' Gl pinsawreonseee 47,/78,544| 38,254, 575) 30,750,768; 17,003,!4 
Ist qu.|134 519 304 200) 134831 210 668| —0.2|57,170,418, 557 58,184,881,985| —1.8 _— — 
epee byeenepes [— -—_—_—_—_—_|—-— Second quarter_.....--.-- | 144,157,585; 91 92 22 43 33| 92,242,735) 48,635,035 
Apr ../45,.718,620,044/45,468,511,618, +0.5/19,253,159,393/ 19,504 450,850) —1.3 earn eepmesericennrannin —| 
May .. .|43,977,075,054/42,370,068,700| +3.8/19,233,954,625|18,983,923,067| +1.3 0 eae | 38,575,576] 35,691,187| 32,812,918] 24,318,182 
June. . |47,694,486,950/44,099,611,887) +8.2)19,818,739,614) 19,904,622,301] —0.4 BE veins gwen ! 51,205,812 44. 491,314| 33,047,248| 21.809,031 
2d qu./137390,182, 048) 131938, 192,205} +4.1]58,305,853,632/58,392,996,218) —0.1 : ‘ a 
| | We now add our detailed st»'ement showing the figures 
¢ 5 y . a . 
6 mos_/|271909,486, 248! 266769402, 873| + 1.9) 115476,272, 189/116577.878,203 —0.9 for each city separately for August and since Jan. 1 for two 
July -- 44,242, 150,509/43,740,219,022 + 1.1|18,795,919, 821/19,958,111,685| —5.8 years and for the week ending Sept a 3 for four years: 





+1.9 


























CLEARINGS FOR AUGUST 





» SINCE JANUARY 1, AND FOR WEEK ENDING 





SEPT. 3. 









































































Month of August. Etght Months. Week Ended Sept. 3. 
Inc. or Inc. or Inc. or 
1927. 1926. Dec 1927. 1926. Dec. 1927. 1926. Dec 1925. 1924. 
$ % 38 3 $ g 
First Federal Rese|rve District—|Boston— . % ’ . $ ont 

Maine—Bangor- ----- 3,294,246 3,217,379] +2.4 27,973,694 25,553,387) +9.4 686,831 748,378) —8.2 760,240 698,559 
a 17,200,464 16,149,368) +6.5 129,063,428 126,134,103) +2.3 3,734,955 3,763,919 8 3,784,197 2,809,384 

Mass.—Boston 1,872,000,000} 1,871,243,898) +0.1] 16, = aoe 430) 16,477,781,895| +3.1]| 437,000,000; 405,000,000} +7.9] 361,000,000) 294,000,000 
St MOP dnscane 8,551,131 8,135,992} +5.1 45,584 ,545,205| —0.7 1,586,960 1,520,490} +4.4 1,844,738 1,602, 
DR. oseweccces 3,499,076 3,630,589) —3.6 30, 108: 168 32,380,716) —8.0 a a a a a 
SS 4,962,770 4,496,287} +10.4 42/1 19.140 36,622,440] +15.0 1,067,783 931,210] +14.7 1,212,992 786,374 
DA otsobhececess a a a a a a a a a a a _ 
New Bedford------ 5,036,459 5,229,416) —3.7 41,570,388 45,105,983} —7.8 1,059,782 1,023,524) +3.5 1,200,465 1,136,729 
Springfield ---...-.- 20,755,948 21,884,179} —5.2 187 332,567 199,531,038| —6.1 4,880,819 4,978,295} —2.0 5,924,658 *4,500,000 
Worcester. ......- 14,764,836 14,878,525} —0O.8 125,362,540 127,497,726} —1.7 3,007 ,822 3,247,609| —7.4 3,281,053 2,896,778 

Conn.—Hartford -.-.- 69,049,708 54,037 ,445| +27.8 529,355,618 550,895,840| —3.9 15,945,970 14,179,256} +12.5 13,442,032 9,963,775 
New Haven. --.-_-.-- 33,010,813 30,059,822) +9.8 267 152,755 247,765,003) +7.8 7,577,797 7,298,949; +3.8 7,683,313 6,483,410 
Waterbury ---.-.-.-.-- 10,379,700 9,151,700) +13.4 87,252,400 CT SOE scstecdsl  scsdwanc ani  seacaane ‘cae 

R. 1I.—Providence. -. 53,052,900 47,226,200] +12.3 464,361,600 452,554,000} +2.6 11,624,500 10,139,900] +14.7 11,202,100 8,697 ,000 

N. H.—Manchester- 2,535,737 2,813,759] —9.9 25,620,266 27,258,260} —6.0 815,293 786,805} +3.6 844,288 623,170 
Total (14 cities)....| 2,118,093,788| 2,092,154,559| +1.2) 19,020,145,578] 18,501,015,196] +2.8]} 488,998,512] 453,618,335] +7.8] 412,180,076] 334,197,210 
Second Federal Re/|serve District|—New York|— 

New York—Albany-. 24,881,274 25,460,142} —2.3 219,383,265 223,908,087} —2.0 6,424,276 7,123,724; —9.8 6,809 ,347 4,764,628 
Binghamton- ---.-.-.- 5,656,085 5,019,200} +12.7 44,385,964 40,659,000} +9.2 1,162,286 1,202,400 —3.3 1,076,400 848,200 
Se 221,744,250} 209,898,140] +5.6] 1,792,153,714| 1,815,464,701} —1.3 51,688,597] 54,259,321] —4.7| 56,262,167) 35,561.348 
EE aah ketctena 4,250,794 4,336,331] —2.0 37 ,046 ,376 35,792,185) +3.5 910,233 1,090,729] —16.5 915,816 927,471 
Jamestown. ....-- 5,634,418 5,913,509} —4.7 48 943,507 51,989,610] —5.9 1,072,625 1,249,426) —14.1 1,562,240 882,103 
New Yerk........ 25,379,586,8¢0 21 675, 979,699) +17.1|207,259,031 ,627/195,694,717 .009) +5.2]'6,016,204,813|5,091,093,960| +18.2/5,131,139,094/4,227,585,751 
Niagara Fal’s_...-.- 5.162.920 =/000.000 +33 40 9.4 °40 oS. es SP ere pei anal 8 gence, — .ceniennilin 
Rochester. ........ 56,284,146 50° 503,598) +11.4 481,125,098 456,775,501) +5.3 12,955,656 13,263,705} —2.3 13,080,269 10,133,454 
Syracuse.......... 25,836,854 25,793,813} +0.2 224,985,155 213,405,651] +5.4 6,641,555 7,057,187} —5.9 6,358,796 6,475,466 

Conn.—Stamford - . -- 17,980,397 14,066,514 +27.8 132,098,553 123,187,474, +7.2 3,094,674 2,955,904) +4.7 3,488,514 2,284,587 

N. J.—Montclair-.-.- 3,354,852 2,741,188) +22.4 30,375,329 27,846,291} +9.1 788,646 1,668,530} —52.7 742,916 441,050 
ED eo nioedcata 103 ,447 ,566 92,392,974) +12.0 898,827,940 LE RR. SS eh eee oonel sebbheash —. eéaaehin 
Northern N. J-_.-.-- 166,377,796 148,417,601) +12.1] 1,386,751,008} 1,330,282,372]| +4.3 32,480,802 33,513,117} —3.1 30,650,517 22,968,612 
GED sescocnwsce 6,126,297 5,350,568) +14.5 54,209,883 Secenseee EE 4» weckieedl (| unbeeowse tocnh isthteeam soeiawe 
Total (14 cities) - ~~. _'26,026 324,529 22,270,873,277' +16.9 212,650,312.059'200.973.171.885' +5.8' 6.133,424,163'5.214,478,003' +17.6 5,252,086,076 4,312,872,670 
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CLEARI NGS—(Continued). 
Month of August. Eight Months. Week Ended Sept. 3. 
Clearings at— 
Inc. or Inc. or Inc. or 
1927. 1926. Dec. 1927. 1926. Dec. 1927. 1926. Dec. 1925. 1924. 
s 3 $ $ % 3 $ % 8 $s 
Third Federal Resjerve District} — Philadelp|hia— 

Pa.—Altoona.....-.- ,727 444 6,508,260) +18.7 58,042,052 54,580,138] +6.3 1,734,706 1,652,578) +5.0 1,623,252 1,340,211 
Bethlehem -....-.-- 16,403,513 16,942,716, —3.2 153,925,799 150,193,123) +25 3,984,694 4,684,202} —14.9 4,322,759 2,986,745 
0 6,066,989 6,311,889} —3.9 48 658,972 48,548,095) +02 1,370,847 1,494,987} —8.3 1,599,087 995,916 
Harrisburg ---.-.--- 21,004,340 21,377,180| —1.7 164,138,946 <n . secstiede.  coneadie stot tiaeteeot -'” pectteane 
NS EES: 8,962,367 8,429,881 +6.3 76,695,429 81,403,057} —5.8 2,085,252 1,982,509} +5.2 2,591,571 2,321,659 
I on ninesenes 2,763,592 2,635,086] +4.9 22,552,475 DIT ~—h.@0l ~cucuuadl - gecseane mick  \obeeeeee \capmea. 
Norristown - ------ 4,055,247 3,975,385| +2.0 31,778,008 RS 0 a ee Ba eae Be Fee? sae 
Philadelphia_--_--_-- 2,270,000,000| 2,180,381,000} +4.1| 18,672,000,000} 19,545,381,000) —4.5|| 533,000,000} 528,000,000} +0.9| 589,000,000} 443,000,000 
i 17 485,00 16,538,846} +5.7 147,040,059 143,810,115} +2.2 3,500,833 3,859,805) —9.3 3,774,121 2,831,245 
SAE 25,778,380 27,056,139] —4.7 215,304,871 213,544,316) +08 5,816,920 6,589,849) —11.8 6,735,003 5,108,645 
Wilkes-Barre__-___- 18,446,483 15,094,885] +22.2 141,178,301 124,053,934] +137 4,237,818 4,690,875] —9.7 997, 892,144 
Se aii 8,118,115 7,974,828} +1.8 62,988,432 65,600,608} —4.0 1,798,566 1,924,824] —6.6 1,924,396 1,395,603 

N. J.—Camden------ 10,911,152 11,271,820} —3.2 97,147,650 DOE WR.” ecceenasl ' sennnane ees “peal S Saep 0 ree 
Pikeneenwous 26 499,573 24,419,399! +8.5 233,519,011 216,816,629) +7.7 6,069,859 6,538,449) —7.2 6,699 424 4,047 ,464 

Del.—Wilmington --- a a a a a a a a a a a 
Total (14 cities)____| 2,444,222,202] 2,348.917,314| +4.1] 20,124,970,003| 20,980,864,330| —+4.1 563,599,495) 561,418,078} +0.4| 622,266,711] 467,919,632 
Fourth Federal Re|serve District} Cleveland— 

Ohio—Akron-_-_.__-- 29,053 ,000 25,515,000} +13.9 222,918,000 211,106,000} —5.6 5,298,000 5,232,000} +1.3 5,462,000 6,830,000 
| ae 17,723,172 16,988,009} +4.3 143,241,456 140,338,802; +2.1 3,550,274 3,649,073] —2.7 3,873,494 4,152,538 
Cincinnati... ...-- 311,432,992 297,124,565} +4.8| 2,555,521,084) 2,586,934,832] —1.9 66,952,601 66,385,754; +1.0 66,339,612 56,772,882 
Cleveland......... 523,084,953} 500,158,724) +4.6| 4,266,176,738| 4,058,984,987) 45.1|| 112,767,624) 109,137,405} +3.3] 112,796,307) 83,746,249 
Columbus.......- 78,181,800 72,758,800| +7.5 608,104,400 581,847,700} 44.5 16,428,600 16,130,200} +1.9 14,655,300 12,844,900 
| RT a a a a a a a a a a a 

Gags 3,820,992 3,758,044) +1.9 32,305,933 ee ane Serre re aalel Yuetecees semana 
RS a a a a a a a a a a a 
DEE i ~ wenenens 1,936,086 2,871,383} —6.5 15,581,847 St evi e«asaueesal .nedneiea Bn TR TR eke ee 
a 8,575,648 8,991,292) —4.6 69,344,074 71,084,966) —2.4 1,613,296 1,803,643) —10.6 1,989,369 2,003,104 
Springfield _ .__.-_-- a a a a a a a a a a a 
| REESE a a a a a a a a a a a 
Youngstown. ____- 21,795,626 24,441,607] —10.8 193,863,879 186,796,896} +3.8 4,940,082 5,101,744, —3.2 5,286,354 3,401,671 

Pa.—Beaver Co__.-. 3,049,300 3,358,637, —9.2 25,105,135 et 8 lr cee ears + eae: | Come | MM a 
RS a a a a a a a a a a a 

Pec caccccncce 1,380,198 1,470,466] —6.1 10,790,030 CR et ln ccceeel. senceandl a, Bere: el ee ities 
Greensburg - _____- 5,667 ,871 5,493,907] +3.2 50,047,094 Se SE ie nt Pee TIRES A Seg Mo Ee 
Pittsburgh __..__-_- 737 .733,557 732,708,672| +0.7 6,286,956,363| 6,039,971,537]) 44.1 154,720,803} 161,211,867] —4.0] 148,355,317] 115,008,729 

Ky.—Lexington - - - _- 7,656,232 5,968,468] +28.3 65,049,977 DEEEE <= 8 8§ciccccecl § § eavaneen stk thacccaaal | ecedeien 

W. Va.—Wheeling-_- 18,830,583 18,105,950] +4.0 147,099,059 ee Re ere St ee ie IPN 
Total (15 cities)____| 1,769,922,010 1,718,905,524| +3.0] 14,692,105,070| 14,223.097,915 +3.3]| 366,271,280 368,651,686] —O.6 358,757,753] 284,760,073 
Fifth Federal Rese|rve District—)| Richmond— 

W. Va.—Huntington_ 5,294,937 6,490,607} —18.4 45,668,517 51,930,297; —12.1 1,227,845 1,478,701] —16.0 1,542,364 1,433,648 

Va.—Newport News. a a a a a a cckieaathinah: 1. , aia aoe ath. hha ane 
_ " " ay 29,672,673 31,628,584) —5.9 207,120,999 281,967,831] —26.5 4,460,709 7,778,881| —42.7 6,839,950 5,859,718 
Richmond _______. 213,790,000 196,133,000} +9.0) 1,615,900,272} 1,709,518,000) —5.5 48,964,018 46,599,000} +5.1 51,982,000 49,825,000 

N. C.—Asheville___-_ a a a a <a. 8 vaeteeadel. ; weeween aa. tedaneatall omaiance 
_ ae 10,620,099 9,783,799} +8.5 90,956,872 Cee «wei Sl . secadadel . tbeoadan mide . ‘Geman!  maatine 
Wilmington. _____- a a a a a i ear es ei) Saee Te Ba ea, GRE eee inte 

8. C.—Charleston._- *8,250,000 7,840,905} +5.2 78,540,784 83,497,346] —5.9 *1,821,000 *2,100,000| —13.3 2,063,685 2,138,947 
Columbia_.......- 8,691,616 6,558,065) +32.3 67,315,195 NE Sa Se ere ES EES: Pe Saas 

Md.—Baltimore.-_-_-_-_ 475,551,848 495,226,748| —4.0| 3,754,892,727| 4,038,.873,137| —7.0 105,857,482) 129,456,573) —18.2| 120,287,535 82,804,354 
Frederick. ...____- 2,038,683 1,926,138} +5.8 16,772,542 Ce MM} § svcctenul 4 oeemnomed ge Gea Vee, SEipiette a ixtaye 
Hagerstown. _____- 3,524,130 3,492,282} +0.9 28,368,539 nn G0. sasccéeal. it. weaeedel Sec csall. -- as dsieencateelt) 12) ates 

D. C.—Washington__ 103,580,305 104,912,120} —1.3 926,620,913 922,110,084, +0.5 25,850,877 24,822,892) +4.1 24,815,358 16,962,000 
Total (10 cities) ____ 861,014,291 864,002,248} —0O.3| 6,832,157,360| 7,280,461,813) —6.2 188,181,931} 212,236,047] —11.3] 207,530,893] 159,023,667 
Sixth Federal Rese|rve District—|Atlanta— 

Tenn.— Chattanooga. 32,451,272 28,083,991] +15.6 273,723,945 264,408,822) +3.5%| 7,026,269 6,290,951} +11.7 6,146,434 4,487,703 
a “hei 13,610,814 13,383,801} +1.7 114,332,647 113,868,236] +0.4 3,154,000 2,983,592] +5.7 3,266,957 3,172,768 
Nashville. ......-- 100,322,100 88,117,517] +13.2 771,710,904 752,245,635) 42.6 20,991,037] 19,259,705} +9.0} 20,857,464) 16,170,212 

Georgia—Atlanta____ 201,581,732 210,882,415} —4.9} 1,688,278,391| 2,174,076,548| —22.3 46,824,852 48,947,399] —4.3 72,143,015 45,752,700 
MS co ceccute 7,823,786 7,229,519] +8.1 67,075,604 66,062,021) +1.5 2,747,740 1,937,864) +41.8 2,289,671 2,168,993 
Columbus-_-...--.-- 4,278,093 4,413,840} —3.1 35,912,064 ae BAM |} feck): sunanail Sit Rpt erie, games ae ie 

aE 9,083,842 7,779,058] +16.8 68,696,381 60,677,091] +13.2 2,359,383 1,818,202] +29.8 2,748,066 1,485,832 
Savannah________- a a a a a a a a a a a 

Fla. —Jacksonville- _- 69,619,056 97,710,957) —28.8 710,096,268] 1,101,288,772] —30.5 14,744,842] 19,356,898] —23.8] 28,843.807} 11,150,848 

ie ataaw eden 15,076,000 28,887,504) —47.8 198,688,415 510,860,520) —61.1 3,687,000 6,107,805) —39.6 3,263,943 3,631,663 
| eee 17,685,670 25,935,934] —31.8 170,472,114 SE AR  wacckeegsh. ... beeabute aa cian «cabana 

Ala.—Birmingham - _- 101,690,347 96,360,663} +5.5 836,262,593 881,877,085} —5.2 23,519,462] 24,197,299] —2.8] 25,244,399] 20,881,000 
i ACNE 7,602,053 8,671,101] —12.3 68,382,474 72,342,787| —5.5 1,952,971 1,966,860} —0O.7 2,190,468 1,833,413 
Montgomery _ ____- 6,699,733 5,181,244) +29.3 52,644,738 Sa ~<a 86 6(xebadecal | sencuakd cuie)6|6‘ceekkaeGe |. ai 

Miss.—Hattiesburg _ - 6,848,700 8,554,726] —19.9 61,831,901 SAS «wad Ml cnateddial . #sanwaie le” BPEL! Cage Be 
Jackson. _____- ne 6,788,112 6,190,415} +9.7 58,025,589 56,327,027] +3.0 1,577,734 1,368,325] +15.3 1,418,000 1,181,000 
Meridian. ____.__- 4,064,351 3,351,483| +21.3 33,978,044 DCE SRM 8 8 scccasee seiardedl ‘a \demaeent..  Jianere-s 
Vicksburg. ....... 1,425,940 1,461,853] —2.5 13,732,700 13,881,641] —1.) 386,865 340,419] +13.6 696,611 400,755 

La.—New Orleans...| 234,426,421 221,433,442} +5.9| 1,905,058,831| 1,981,669,443] —3.9 32,606,042} 52,529,601] —37.9] 64,897,197) 45,740,688 
Total (18 cities)____| 841,078,022} 864,129,463} —2.7| 7,128,903,603] 8,549,255,431] —16.6|| 161,577,897] 187,104,920) —13.6} 261,006,032} 158,057,575 
Seventh Federal R eserve Distric|/t— Chicago— 

Mich —Adrian_-_____ 1,085,698 f +9.7 8,674,724 8,295,108} +46 254,163 202,762 +25.4 251,257 208,733 
Ann Arbor________ 4,219,919 5,300,076 —20.4 38,394,040 38,671,068} —0.7 930,740 698,513 +33.2 686,545 650,110 
| eae 735,889,239] 758,977,604, —3.0] 5,793,044,476 5,874,378.797| —1.4| 157,586,162) 158,781,605, —0.8] 153,000,401 134,376,151 

i te aaa ancicane 17,575,231 14,069,284] +24.9 116,554,901 98,666,850} +18.1 occmenmmne wnbnienteal eked ne ieileiel sanehmie 
Grand Rapids-_-_-- 34,416,360 36,023,722} —4.5 277,019,039 291,973,813} —5.1 8,150,400 8,277,481) —1.5 9,265,257 7,424,717 
CEE cénvdadesas 7,878,252 7,417,814) +6.2 64,660,153 6O.850,206, +631)  <cccecce) cceceses rr) eee te tt ee 
RE a 12,223,150 17 ,424,035| —29.9 90,361,556 100,778,797; —10.3 3,129,531 2,599,047| +20.4 2,716,362 2,722,172 

Ind.—Ft. Wayne-_-_- 12,608,997 12,295,304) +2.5 102,096,874 100,019,737) +2.1 2,619,817 3,071,449] —14.7 2,766,034 2,017,275 

rare 25,217,325 29,331,576| —14.0 209,318,432 SILSEe, cee LS  cucecees| _cenceses er eT Stet) eee 
Indianapolis. _____-_ 101,007 ,000 96,886,000} +4.2 805,774,410 790,994,000} +1.9 20,423,000 22,610,000} —9.7 15,665,000 17,878,000 
South Bend____.__ 13,010,400 13,348,700] —2.5 106,806,280 106,821,844, —0.1 2,732,400 3,106,000] —12.0 2,819,927 1,986,100 
Terre Haute_._____ 22,052,957 23,769,735| —7.2 203,948,709 205,841,702} —0.9 4,870,082 5,077,741] —4.1 5,039,619 4,367 ,864 

Wis .— Madison - - -_-- 14,388,286 13,312,464) +8.1 125,164,493 Oo?” eS ieee eee et ee Se Bee 
Milwaukee-_-_______ 187,053,171 175,216,493] +6.8| 1,495,277,813] 1,460,111,182) +2.4 38,919,261] 39,141,085} —0.6] 39,210,142) 29,577,192 

aoe 4,642,936 4,404,498] +5.4 ,300,319 Se bh T 8 cancecal p6nantau com nadestekt  S=sieedae 

Iowa—Cedar Rapids. 12,721,189 10,979,116} +15.9 97,957,420 91,442,907} +7.1 2,930,001 2,753,014) +6.4 2,823,832 2,507 ,697 
Davenport. ---.--- 42.072 ,443 37,957,229] +10.8 350,246,502 Sl a Sa | ae nee: tel wseetsant  ‘seneiams 
Des Moines. -_.-..-- 40,317,501 41,171,465} —2.1 346,229,548 362,381,718} —4.5 9,174,608 10,634,310) —13.7 11,100,443 10,846,483 
a 2,034,976 1,952,596] +4.2 16,909,370 Dee 60 | (lncésneed 8 aecuscen ee ra Re me 
Mason City..___-- f f f f f -  cpeepecl —saaadnd el  samaweeak shh. 
Sioux City... - 25,850,444 26,621,400} —2.9 218,039,068 236,913,651} —8.0 5,851,405 6,036,636) —3.1 6,561,424 6,335,923 
Waterloo _.._...-- 5,301,001 4,990,800} +6.2 44,576,284 42,308,462) +54 1,231,459 1,270,976} —3.1 1,280,247 1,601,210 

Illinois—Aurcra -..-- 7,236,587 8,045,994) —10.1 57,598,893 yy 8 eS | een eae Pa BP Here =] wencenne 
Bloomington - - - - -- 6,791,827 6,365,401 +6.7 55,161,060 57,722,254) —44 1,590,678 1,685,579| —5.6 1,824,933 1,647,290 

a 2,971,088,320| 2,801,284,278| +6.1] 23,965,129,183] 23,739,668,284| +0.9|| 650,238,984) 629,623,430) 43.3) 681,152,635) 543,910,277 
Spa a a a a a a a a a a a 
Ds ccwe<scors 6,236,946 5,853,175| +6.6 47,431,154 47,114,670) +0.7 1,609,735 1,273,608] + 26.4 1,482,731 1,521,427 
AA 20,556 667 21,391,144) —3.9 170,274,809 179,363,834) —5.1 4,965,008 4,862,335) +2.1 5,285,829 4,234,451 
Rockford... --..-.- 13,603,604 13,009,586} +4.6 121,138,618 113,308,416) +6.9 3,152,313 3,087,056) +2.1 2,767,381 2,214,553 
Springfield. .....-- 10,781,244 11,155,119} —3.3 95,006,739 99,865,509) —4.9 2,521,452 2,875,639} —12.3 2,518,730 2,351,133 
Tota (28 cities)__..| 4,357,861,670| 4,199,544,675| +3.8] 35,057,094,867| 34,890,437,318] +0.5|| 922,881,199] 907,668,266) +1.7| 948,218,729 778,388,758 
Eighth Federal Re/|serve District|—St. Louis— 

Ind.—Ev i acmincn 24,486,207 23,103,278] +6.0 205,196,973 192,837,222} +6.4 5,202,523 5,361,246, —3.0 $,058 ,962 5,637,698 

» New Albany--_---- 804,566 K —5.3 6,770,984 Sine eee £3.05 cnenckeal . .eeeedane oitael . eeteseseh .. geemeann 

Mo.—St. Louis_---_.- 591,597,976 600,691,351] —1.5| 4,891,721,186} 4,998,277,520) —2.1 129,500,000} 133,400,000} —2.9} 135,500,000} 118,700,000 
Springfield. _...__- a a a a a - BR pean  seanenee iccnl  ~-eiatsoal i saananee 

-—Louisville------ 145,031,674 140,440,271 +3.3| 1,226,056,717| 1,205,132,308} +1.7 30,834,927 29,661,267 +4.0 29,279,344 24,508,803 
Owensboro. -____-_-_- 1,458,968 1,420,434) +2.7 13,045,955 13,971,464) —6.6 367 ,978 331,583] + 11.0 58,629 51, 
Paducah .......... 8,590,847 *8,000,000|} +7.4 76,090,943 en SOM 8 occcmeesl. . deeeeane Goel 8‘ lashibtecs | | semenaee 

Tenn.— Memphis. - -- 76,300,113 76,948,704, —0.8 693,534,977 748,821,052) —7.4 17,624,000 18,379,515 l 20,978,740 15,233,969 

Ark.— Little Rock. -- 53,978,985 56,310,311] —4.2 446,393,787 469,624,775, —4.9 10,452,159 11,778,244] —11.3 13,482,500 11,020,999 

Ill.—Jacksonville__ _- 1,920,127 2,145,071] —10.5 13,769,526 15,282,267] —10.0 434,461 ,633} —1.6 523,972 418,949 

ey ee ei 6,608,874 .772,606| —2.4 63,215,629 58,120,483} —8.4 1,557,786 1,628,860} —4.4 1,646,496 1,451,643 
Total (10 cities) - - -- 910,778,337 916,681,766: —0.6| 7,625,796,677| 7,782,922,298| —2.0 195,973,834| 200,982,348' —2.5| 206,828,643] 177,423,901 
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CLEARI NGS—(Coneluded). 
Month of August. Eight Months. Week Ended Sept. 3. 
Clearings at— 
Inc. or Inc. or Inc. or 
1927. 1926. Dec. 1927. 1926. Dec. 1927. 1926. Dec. 1925. 1924. 
$ , % 3 & % t $ % 3 s 
ral Res| rve District|—Minneapoli\|s— 

pentts Date 31,947,774 31,573,163} +1.2 239,671,129 249,883,542) —4.1 46,618,541 6,424,080} +3.0 9,362,325 6,181,471 
337,702,962| 322,364,517| +4.8| 2,375,800,966| 2,628,455,941 —9.8 87,674,051| 81,221,637| +7.9] 91,908,926] 70,168,666 
2,796,922 2,478,927| +12.9 968,276 17,868,654) 417.3) ennnmennl ewww een ccewnl  weceeenel | oneewnn- 
120,783,495] 122,466,037) —1.4 981.754 500| 1,058.686.518| —7.2|| 28,882,112) 27,718,820) +4.2| 29,201,413] 24,329,437 
8,479,176 7,574,035] +12.0 63,081,795 61,797,990] +2.1 1,887,436 1,767,467; +6.8 1,809,009 1,567 ,635 
5,988,000 5.009.000 + s. H 44.944.000 “ anne : 4 ee ee ee er ML 
1,527,771 1,232,753] +23. 10,398,986 702,217] 47.24) wnnnnnen]  weeww neal wecen]  weennnne] 0 wee =o =oe 

8. D.—Aberdeen.--- 5,577 ,766 5,552,283] +0.5 39.205,375 48,906,871 rey 1,570,488 1,394,780} +12.6 1,634,479 1,525,304 
Sioux Falls......- 7,400,168 6,697,917] +10.5 57,835,951 52,340.270) 410.5), «s -22-----] mee en nnn] mecenl 0 eneene--} 0 oe e=---- 

Mont.—Billings- - -- - 2,471,415 2,352,166) +5.1 19,629,923 18,797 243 At y 604,856 563,266] +7.4 578,938 564,819 
Great Falis.....--- 4,391,9 4,180,000} +5.1 29,901,641 26,782, || ereeere) errr ae eer mee 
RS 13,613,499 12,256,723) +11.1 98,034,384 95,846,184 +2.3 3,023,000 2,735,460) +10.5 2,860,462 2,630,839 
Lewistown.......- 686,535 749,719| —8.4 4,915.731 4,458,138] +10.3)]  « ----enn-f owen n nnn] cnnne] 0 eneneee-] ree ennne 
Total (13 cities)....| 543,367,439] 525,177,240] +3.5| 3,986,142,657| 4,318,028,158} —7.7|| 130,260,484) 121,825,510] +6.9) 137,355,552) 106,968,171 
Tenth Federal Re\serve District|—Kansas Cit|\y— 

Neb.—Fremont-.----- 1,745,499 1,602,098} +9.0 14,048,925 13.438,656| +4.5 294,312 332,426] —11.5 384,045 387,790 
Hastings......---- 2,620,294 2,137.754| +22.6 16,351,666 19,446,196] —15.9 606 446 550,019} +10.3 682,850 629,681 
i apenas 22,063,822 18,412,916] +19.8 169,552,688 163,324,333] +3.8 5,184,877 3,603,166) +43.9 5,699,445 5,096,381 
a 182819'272| 167.075.860| +9.4| 1,374.537.451| 1,400.523.314| —1.8|| 40,834,363) 36,466,372} +12.0) 38,407,905; 39,965,942 

Kan.—Kansas City -- 10,574,981 21,451,002] —50.7 81,190,707 154,675,702] —47.5]| « --------] ween nnne] -nne-] 0 wnneeee-] eee ee eee 
Lawrence.....-.-.--. aw a a a a Pe | ers BE tale 
Picteburgh.......- a a a a a ee | ed ee ee eee eee 
TEED sccccccese 14,299,873 14,959,270] —4.5 111,322,858 119,434,639] —6.8|| 42,545,069) 2,712,247) —31.4) 3,232,325) 2,560,021 
aera: 36,887,611 39,992,330] —7.8 285,014,068 294,664,843 =33 47,554,781 8,353,774, —9.6 8,200,701 7,392,000 

Mo.—Joplin....-..- 7,310,067 7,947,064) —8.0 54,254,802 62,156,640] —12. » laniietiainie cescecce| o<s0- er eo 
Kansas City--.----- 616.792.408|  652.409'541| —5.5| 4,864,542.635| 4,723 665.127| +3.0|| 128,300,716] 142,602,476] —10.0| 134,736,646) 124,231,213 

, 28,857,906 29,701,198] —2.8 224,990,287 257,988,514) —12.8 6,108,074 6,264,675) —2.5 7,148,106 6,678,551 
. a a a a a - DW ~pescsmel + Sedeadeel sence <clemecoan Seunaese 
bantcaaceaee 543,947| --.-- 666 ,406 7,178,040| —90.7 ateeusse cnvecetal Space cuseooes enttene 
Muskogee......-- a u a a a a a 
Okiahoma City--- 107,414,979] 118,572,652] —9.4 980,124,158 968,732,387| +1.2|| 422,779,930] 25,516,898] —10.8| 23,564,150} 18,194,082 
cedars pap ipa a 47,926,515 42,993,930] +11.5 399,688,299 335,580,756] +19.1 a a a a a 

Colo.—Colorado Spgs. 5,937,527 5,335,922| +11.3 41,371,162 40,727,165| +1.6 727,931 1,050,116] —30.7 1,327,739 1,011 ,926 
Dsednccéoses 147,385,918} 146,200,437] +0.8| 1,041,207,445| 1,078 460,179] —3.4|| 20,285,672] 22,839,879) —11.2} 21,261,860) 18,767,058 
Pe aiicebnond ,066, 5,549,831] +9.3 44,885,849 40,645,778] +10.4 1,121,897 1,611,891| —30.4 1,186,379 2, 
Total (15 cities)....| 1,238,702,922| 1,274,878,752| —2.9| 9,703,749,406| 9,680,642,269| +0.2|| 236,344,068] 251,903,939} —6.2| 245,832,151) 225,877,321 
Eleventh Federal |Reserve Distr|ict—Dallas— 

Texas—Austin ...--- 5,939,724 5,657,879| +0.5 51,139,205 54,644,951] —6.2 2,407,911 1,567,601) +53.6 1,759,702 1,634,129 
Beaumont --.--.---- -454,000 7,185,000] +17.7 69,143,000 SAUER Stel DORE | nccnacasl  :thhebeath sential cieeetent eaeeeeer 
i ea 192,633,169} 184,299,300] +4.5| 1:610,751,319| 1,578,944,446| +2.0 50,191,992} 48,841,082) +2.8) 47,822,397) 41,469,760 
BS POND. ccccccccus 20,250,035 17,873,284) +13.3 162,009,722 7 Sk Ae si 3) 6lscckdeesl senaiteel Seaekhl #684000 . s00mines 
Fort Worth......- 46,881,085 57,511,675| —18.5 402,205,126 450.117.188| —10.6|| 410,213,761| 12,730,669] —19.8| 11,016,915] 10,470,694 
Galveston... ..---- 27,614,000 53,374,000| —29.5 306,334,000 339,.405.000| —9.7 6,038,000} 13,608,000) —55.6 ,779, 448,839 
allt 151,774,318, 157,620,540) —3.7| 1,185,229.013 1,141,725.791| +3.8 a a a 
Port Arthur....... 2,808,061 2,429,321] +15.6 21,359,656 S0.818.671) 468 cwccccccl | Cdeseneds ececel 8 ceccccssf - Uibewaecs 
Texarkana. -.--...- 2,458,224 2,496,279] —1.5 19,607,731 23,927,136| —18.0 —pentandal  Gibendedl teeteh coumsacds *"Seakeune 
Waco .....-c02-- 6,155,489 8,605,068] —-28.5 55,808,008 66.646,242| —16.3]| ---.-... Gtenuaseel veéeol <cscsenel © “Seebedee 
Wichita Falls_---.- 9,728,800 13,812,000| —29.6 100,283 ,274 193,368,335) —28.01) «§. wccccccel s_ Scccecce] cecce] 0 seesescs| 80 «_ BS Sew aee 

La.—Shreveyport....- 20,354,018 20,765,377| —2.0 177,917,707 177,270,303} +0.4 6,693,238 4,888,695| +16.5 6,454,705 3,598,638 
Total (12 cities)._...| 495,050,923} 531,629,723} —6.9| 4,161,787,761| 4,198,012,657| —0.9 74,544,902| 81,636,047| —8.7| 76,832,719] 67,622,060 
Twelfth Federal R eserve Distric|t—San Franc|isco— 

Wash .— Bellingham... 3.4°7 .000 *3,400,000| +2.9 32,128,000 eo mee eee ee ae cecal tesa’ |Saliiibee 
DE noncecceese 198,475,589, 197,055,685} +0.7| 1,532,305,411| 1,559,547,692) —1.7 44,976,975| 45,050,166] —0O.2| 46,797,838) 32,990,209 
aie 56,404,000 50,053,000} + 12.7 640, 411,502,000} +2.0 13,239,000} 12,133,000} +9.1| 12,299,000 9,708,000 
Dt chesesaes a wo a a a a a a a a 
te ote 5,265,437 5,968,077| —11.8 44,929,622 48,781,640| —7.9 1,455,043 1,526,054 —4.7 1,978,797 1,507,303 

Idaho—Boise........ 5,086,970 5,412,919 0 37,416,660 35.582,720| +6.21| ~....... Paar CL cemst  “senecheeel.  <6¢enede 

Ore.— Eugene. --.-..-- 2,184,000 2,238,700] —2.4 17,498,750 Ye a? ean a ee et ee ee ee ee 
Portiand.......... 169,138,549] 187,957,198] —10.0] 1,279,525,135| 1,370,398,938 6 38,736,372| 41,026,930} —5.6| 38,698,043) 30,094,081 

Utah—Ogden..-..... 7,572,289 7,349,628) +3.0 47,633,785 pe a Yh ee: er tetera es eee ae ee 
Salt Lake City____- 70,093,513 70,974,266, —1.2 572,554,377 580,861,733] —19.7 15,807,070} 17,061,624] —7.4| 16,707,256) 13,282,959 

Nev.—Reno__.._.__.. 3,033,295 3,129,788} —3.1 23,223,982 23,574,962) —1.5 a a a a a 

Ariz.— Phoenix. ____. 10.475,000 9,348,000} +12.1 512, 85,748,000} +12.6 a a a a a 

Calif —Bakersfield_-- 5,137,576 4,937,387| +4.1 42,625,857 SO “GE 8 ‘ssecscsdl  —-saccacad naaen sossoceth®  dialedaes 
Berkeley ........-- 21,337 ,473 18,078,924] +18.0 169,807,535 Se Bee eee eae peal dsanneuedl . saci 
PE Rinn aocsed 18,346,320 16,523,572} +11.0 129,598,105 128,364,099} +0.9 4,223,561 4,615,579] —8.5 4,884,519 4,952,702 
Long Beach......- 30,124,964 27,351,878] +10.1 247,425,269 245,099,342) +1.0 5,744,806 6,315,854 —9.0 6,194,023 5,738,880 
Los Angeles... ...- 718,031,000} 692,279,000} +3.7| 6,268,821,000] 5,878,132,000} +6.6]| 161,355,000} 178,415,000] —9.6|] 138,107,000] 131,688,000 
,, ee 3,735,552 3,599,395) +3.8 28,391,650 Sees WR eee! a8 oe ud inumataadl. <aaie 
Genna......-.-- 77 .982,772 83,783,992] —6.9 643,249,394 728,962,229] —11.8 16,776,987} 20,061,051] —16.4| 20,517,017) 14,116,256 
Pasadena._._____- 25,692,469 23,312,866} +10.2 237,516,522 223,228,112) +6.4 5,879,136 5,433,694) +8.2 5,001,670 5,196,398 
Riverside... ...... 4,286,399 3,473,204) +23.4 41,060,204 eee wee coal shit — sabi 
Sacramento... .__- 31,.261.504 34,946,932} —10.5 262,283,444 279,141,630} —6.0|| 46,183,667 8,319,752] —25.7| 10,055,816 7,192,816 
San Diego...._.-- 22,269,312 23,877,130} —4.3 201,869,455 209,456,608} —3.6 4,625,990 5,286,686} —12.5 4,875,700 3,483,239 
San Francisco... -- 819,444,000} 782,163,000} +4.8] 6,422,211,926| 6,524,990,219) —1.6]| 175,125,000} 182,096,000} —3.8] 181,971,000] 141,600,000 
PE MIO. cacecnese 12,869,183 12,623,414) +1.9 92,654,619 100,152,263} —7.5 3,222,677 3,099,823} +4.0 3,045,546 2,409,474 
Santa Barbara__-__- 6,198,336 5,724,536} +8.3 49,728,684 51,910,215 2 1,278,554 1,338,290] —4.5 1,476,915 1,260,382 
Santa Monica. -.-- 9,782,225 9,775,793| +0.1 77,282,774 79,432,572] —2.7 1,897,753 3,096,636] —38.7 2,077,708 1,807 ,402 
Santa Rosa-----.-- 2,007,684 2,024,425 —0.8 16,145,700 ee ee ee a ope vecal  wenskinde giillilesbe 
Stockton. ......._- 11,877,600 436, +3.9 92,957,100 95,782,700} —3.0]| ¢2,464,200 1,949,300) +26.4 2,904,200 2,499,100 
Total (28 cities)....| 2,352,110,011] 2,298,799,509| +2.3| 19,126,997,860) 19,037,406,675| +0.5|| 502,991,791] 536,825,439] —6.3] 497,592,048) 409,527,201 

Grand total (193cities) /43,958,526,144/39.946,960,139] + 10.2|360,110,162,901/350,809, 102,802} +2.8]|9,965,049,556/9,098,348,617| +9.5|/9,226,487,383)|7,482,638,239 

Outside New York --_118,578,939,264118,270,980,440! +1.9 152,851,131,234 115,114.385,794' +1.2''3,948,844,793'4,007,254,657| —1.5 4,095,348,289 3,255,052,488 

CANADIAN CLEARINGS FOR AUGUST, SINCE JANUARY 1, AND FOR WEEK ENDING SEPT. 1. 
Month of August. Eight Months. Week Ended Sept. 1. 
Clearings at— 
Inc. or Inc. or inc. or 
1927. 1926. Dec. 1927. 1926. Dec. 1927. 1926. Dec. 1925. 1924. 
Canada— s $ % g $ % s g % z 3 

Montreal -........-- 492,518,250} 464,463,790) +6.0) 4,032,887,350) 3,598,854,383| +12.1 123,860,330) 121,976,978} +1.6! 95,877,236] 105,584,109 

Toronto -..-.----..- 457,351,114) 389,584,145) +17.4| 3,908,583,876| 3,364,376,157| +16.2|| 112,028,118} 99,343,332] +12.8} 92,861,433 .400, 

WIR w= cconcncee 219,249,237] 210,587,998; +4.1] 1,578,106,084| 1,581,364,110} —0.2 47,370,809| 42,605,696] +11.2) 38,057,454] 36,124,132 

Vancouver.__...___- 79,892,492 73,506.537| +8.7 594,C1§,277 581,532,599] +2.1 16,567,688} 15,358,713} +7.9| 14,968,500} 14,176,345 

Ottawa..--...--..-- 28,621,232 25,870,549) +10.6 230,671,367 217,737,540) +5.9 6,061,974 6,013,552) +0.8 7,309,207 5,398,014 

i piéueanctene 27,799,372 26,858,513} +3.5 220,905,531 197,680,354] +11.7 5,934,418 7,310,314) —18.8 6,636,772 4,742,870 

TOMER... cececece 12,845,879 12,203,366} +4.4 103,355,345 99,829,220) +3.5 2,451,331 2,642,542} —7.2 2,887,347 2,623,735 

Hamilton. .--..-.-.- 22,738,707 21,750,239] +4.5 189,668,935 166,763,513| +13.7 4,958,672 5,549,506] —10.6 5,289,758 4,876,565 

ary .----------- 35,564,112 30,525,814) +16.5 254,241,764 250,935,832| +1.3 7,389,159 5,326,361) +38.7 6,347 605 4,508 ,863 

St. John.......-...-. 11,272,874 11,058,374,  +1.9 87,201,592 92,238,355| +19.5 2,109,142 2.515,487| —16.1 2,349,191 4,310,640 

Victoria -..........- 10,273,975 9,325,399) +10.2 75,751,707 74,593,811; +1.6 2,265,679 2,203,844 +2.8 1,843,638 1,621,556 

London. .....--.--- 12,756,697 12,044,618] +5.9 105,480,569 92,063,807, +14.6 2.873,285| 2.433.822 +18.1 2,678,789} 2,752,171 

Edmonten -_.._____- 24,217,917 20,699,423) +17.0 175,946,998 167,442,315] +65.1 4,649 580 4,632,392} +0.4 4,866,077 3,987 ,402 

Regina -......--..-- 22,528,093 20,512,288} +9.8 142,046,351 139,456,262} +1.9 4,678,358 3,759,146] +24.4 4,254,838 2,686,034 

Brandon -._-..------ 2,836,747 2,709,087} +4.7 18,673,339 18,615,737|  +0.3 75,836 540,815] +6.5 529,449 594,994 

Lethbridge. ___..._.- 2,630,227 2,258,834] +16.4 17,747,188 18,570,310} —4.4 632,878 606,172} +4.4 765,050 594,291 

Saskatoon _____.___- 10,917,662 9,068,445 +304 64,380,910 62,652,884) +2.8 2,051,224 1,873,526} +9.5 606, 1,340,133 

Moose Jaw__.______- 5,721,392 9,161,763| —37.6 40,788,596 41,406.256, —1.5 1,181,323 1,187,053} —0.5 1,029,352 843,220 

Brantford __.---.-..- 4,909 ,563 4,343,007} +13.0 39,274,990 35,328,783] +11.2 1,161,896 1,107,902} +4.9 908,448 733,537 

Fort William --_-__...- 4,765,368 3,491,129] +36.5 31,779,789 28,227,389) +12.6 945,649 1,029,655, —8.2 804,962 754,852 

New Westminster____ 3,746,693 3,206,695} +16.8 27,750,621 24,137,654) +15.0 749,732 727,523| +3.1 659,157 651,786 

1,314,604 1,144,825} +14.8 9,663,588 10,221,927] —5.5 273,873 293,385| —6.6 298,080 273,434 
3,361,898 3,312,311] +1.5 28,816,698 26,242,709] +9.8 722,997 953,034) —24.1 727 927 618,005 
4,156,926 4,227,218] —1.7 31,422,007 28,625,755} +9.8 801,385 893,461| —10.3 750,483 913,697 
642,30 3,854,811] +20.4 38,322,099 33,087,028) + 15.8 1,008,765 868,242) +16.2 1,109,121 629,326 
20,300,287 17,466,54]| +16.2 155,804,045 139,901,716) +11.4 4,437,125 4,356,457, +1.9 3,340,999 3,028,845 
1,802,717 1,677,638] +7.5 12,724,776 12,798,471| —0.6 74,049 366,937| +1.9 280,111 306,7 
3,857,603 3,425,273) +12.6 29,388,614 28,293,587| +3.9 736,071 764,164) —3.7 790, 803, 
3,627,055 3,125,735} +16.0 26,936,531 24,223,635} +7.1 .709 517,644| +65.9 773,085 571,793 
Sees) «= SEE PE 0 enccctental — esencaccecl cocen 698.407 a Ct | sceneseel  smesmine 
Dh < $citneiill tense . eumseemshal | -ccccchpenel cance 513.520 GUAM C9 cwcwcccal— candbene 
Total (31 cities) ----1 1,536,221 ,000! 1,401,564,365! +9.6 12,272,339,537' 11,157,262,098' +10.0|| 360,921,982! 339,090,308! +6.4' 300,601,163! 289,450,767 
a Not tnchabes tu. Th a, to requests for figures. © Week ended Aug. 31. d Week ended Sept. 1. e Week ended Sept. 2. * Estimated 









respond 
f No clearings, only one bank open. 
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THE ENGLISH GOLD AND SILVER MARKETS. 

We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Aug. 24 1927: oaam 


The Bank of England gold reserve against notes amounted to £150,357 ,985 
on the 17th inst., as compared with £151,127,770 on the previous Wednes- 
day. About £201,000 bar gold was available in the open market this week. 
Of this amount the home and Continental trade took £74,000, India £10,000 
and Egypt £34,000. Im the absence of other inquiry the balance was 
gecured by the Bank of England as shown below. 

The following movements of gold to and from the Bank of England 
have been announced: 


£8,000 500,000 

The receipt yesterday was in bar gold from South Africa. The destina- 
tions of the £508,000 sovereigns withdrawn were: Argentina, £500,000, and 
Germany, £8,000. During the week under review £425,000 has been 
withdrawn from the Bank on balance. The net efflux since Jan. 1 1927 
is now £899,000, and since the resumption of an effective gold standard 
£6,223,000, as set out in the daily bulletins at the Bank. The following 
were the movements of gold from South Africa during July 1927: 


United Kingdom. ------- £3,582,912 Straits Settlements__---_- £45,000 
EE A ee aan 6,000 
EAST EE; Ge edininemathenaen~ 3,875 
NE le pe ie 75,000 ———————- 
Dutch East Indies_--_--- 55,000 £4,803 ,125 


The above total includes £1,075,835 in specie. The total of gold ex- 
ported during the month of July 1926 was £4,139,739. 

According to estimates of the Mint Bureau and the Bureat: of Mines the 
United States gold output for 1926 amounted to 2,335,042 ounces, valued 
at $48,269,600, a decrease of $1,590,600 as compared with 1925. 

The following figures (in lacs of rupees) relate to India’s foreign trade 
during the month of July last: 

Imports of merchandise on private account_____........---------- 
Exports, including re-exports, of merchandise on private account... 2638 
Net imports of gold 
i. cdreivibbumende been andvidhabwneenentiinl 
1 QO oi ke ci cncddsdeeoentoscocesenedeoen 7 
Total visible balance of trade—in favor of India__._.......-.------ 
Net balance on remittance of funds—against India__.___.....-..-- 

The following were the United Kingdom imports and exports of gold 

registered in the week ended the 17th inst.: 


Imports— Exports— 
British West Africa ____-_ £24, 0 £3,390 
British Sough Africa __.. 970,252 Netherlands.__......-.-- 2,000 
Other countries _____.-.-- * ff | aes 2,850 
Other countries. _....-.- 206 
£1,003 ,764 £8,446 
SILVER. 


The tone of the market has been poor, and so continues. The descent of 
the price to 24 15-16d. on Monday was caused by absence of buying rather 
than pressure to sell, so that when a demand—though only moderate— 
arose yesterday the price moved sharply 4d. upward, but in the present 
condition of the market the rise naturally became overdone. Most of the 
buying—for bear covering or for other purposes—emanated from China, 
while America and India provided the bulk of the supplies. 

According to the estimates of the Mint Bureau and the Bureau of Mines 
the United States silver production for 1926 was 62,718,746 ounces, valued 
at $39,136,497. This was a reduction of 3,436,678 ounces from the 1925 
production. 

The following were the United Kingdom imports and exports of gold 
registered in the week ended the 17th inst.: 


Imports— Exports— 
United States of America... £22,695 Miscellaneous--.._._...__- £6,579 
SE ee 103,312 


ex: 
British West Africa ___-_-- . 
Other countries __...-.-.--- 5,902 


£138,682 


INDIAN CURRENCY RETURNS. 
(In lacs of rupees.) July 31. Aug. 7. Aug. 15. 


£6,579 


Wreten fe Ciromlatiet.. ...ccccccccccccccccccs 17763 17771 17828 
Silver coin and bullion in India______._.-.--- 11242 11250 11307 
Silver coin and bullion out of India_______-.--- wae ie eeatiaae sealed 
Gold coin and bullion in India___._..._...--- 2976 2976 2976 
Gold coin and bullion out of India__..._...--- seus galerie mt 
Securities (Indian Government) __..._...----- 3545 3545 3553 


Securities (British Government)-_........_-_-- oe 
No silver coinage was reported during the week ended the 15th inst. 
The stock in Shanghai on the 20th inst. consisted of about 56,100,000 

ounces in sycee, 79,900,000 dollars and 1,140 silver bars, as compared with 

about 57,700,000 ounces in sycee, 80,600,000 dollars and 1,540 silver bara 
on the 13th inst. 


. ; —Bar Siiver Per Oz. Std.— Bar Gold, 
Quotations During the Week— Cash. 2 Mos. Per Oz. Fine. 
Aug. 18.......---------------- Md 25 5-16d. 84s. 10% d. 
DA dvacnilodsddophne hada ed. 25 3-16d. 84s. 1ld. 
CE Sere ‘ 25 1-16d. 84s. lld. 
— Ses 24 15-16d 24 15-16d. 84s. 1ld. 
Dt dtueupestetkbnbneswetind 25 3-1 25 3-16d. 84s. 10d. 
By Mi bkedacnsccniuwbonseseh 25 kd 25 kd. 84s. 1l kd. 
 cihitinsdndecennonnniee 25.104d 25.135d. _ 84s. 10.9d. 
The silver quotations to-day for cash and two months’ delivery are 


respectively, the same as and 1-16d. below those fixed a week ago. 





ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London, Sat., Mon., Tues., Wed., Thurs., Fri., 

Week Ended Sept. 9. Sept. 3. Sept.5. Sept.6. Sept.7. Sept.8. Sept. 9. 
Silver, per oz__.....-.---- d. 251-16 25% 25 5-16 25% 25% 25 9-16 
Gold, per fine ounce- _-- --- s. 84.10% 84.11% 84.11% 84.11% 84.11% 84.11 
Consols, 244 per cents__.... --.-- 54% 54% 54% 54% 54% 
British 5 per cents_.......-. --.-- 102% 102% 102% 102 102% 
British 444 per cents_....... ---- 97 97 97 97 97 
French Rentes (in Paris)..fr. ..-.- 57.90 58.15 57.60 57.60 57.65 
French War Loan (in Paris) fr. -.-- 77.10 77.25 77 76.60 77.10 


The price of silver in New York on the same day has been 


Silver in N. Y., per oz. (cts.): 


54% Holiday 54% 55 55% 55% 





notes of 1890 outstanding. 
dollars 


Preliminary Debt Statement of the United States 
Aug. 31 1927. 






































The preliminary statement of the public debt of the 
United States Aug. 31 1927, as made upon the basis of the 
daily Treasury statements, is as follows: 

Cc ls of 1930 
ES +S. i 99,724. J 
Panama's of 1916-1936. .....4..-........... ber HEY 
Panama’s of 1918-1938_.............._-_ 25,947 ,400.00 
DE SUE s tcon lc natindhnetédcbbehonn 49,800 000.00 
a 28,894,500.00 
Postal Savings bonds_-..............-...... 13,951,780.00 $767,371.910.00 
First Liberty Loan of 1932-1947___...._____- $1,939, 158,200.00 ewer 
Second Liberty Loan of 1927-1942__......__- 1,198,481 200.00 
Third Liberty Loan of 1928_...........____. 2,147,659,850.00 
Fourth Liberty Loan of 1933-1938_.......... 6,296,905,450.00 7 
11,582,204,700.00 
Treasury bonds of 1947-1952_..........____. $762,320,300.00 
Treasury bonds of 1944-1954__........._.__ 1,042,401 ,500.00 
Treasury bonds of 1946-1956_..........._._- 491,212,100.00 
Treasury bonds of 1943-1947._.............. 494,854,750.00 
2,.790,788.650.00 
I tncuknand ma iidiane sestieatininaandaen $15,140,265,260.00 
Treasury Notes— 
Series A-1927, maturing Dec. 15 1927___..... $355,779 ,900.00 
Series A-1930-32, maturing March 15 1932_... 1,320,914,650.00 
Adjusted Service—Series A-1930__..........- 50,000 ,000.00 

a i a 53,500 ,000.00 

RE iets SS Set 70,000 000.00 

NTP TTI «insets sin delieiesdbibsabisduhininestesinalann 123,400,000.00 
Civil Service—Series 1931_._......._...______ 31,200,000.00 

DT tiécdm i kecumeisnehmueneatiine 14,400,000.00 

$2,019,194,550.00 

Treasury Certificates— 

Series TS-1927, maturing Sept. 15 1927_____- $229 ,269.500.00 
Series TS2-1927, maturing Sept. 15 1927_.._- 133,118,000.00 
Series TM-1928, maturing March 15 1928.... 306,208,000.00 
Adjusted Service—Series A-1928_............ 7,000,000 .00 
Civil Service Retirement Fund Series .._._- 2,100,000.00 
Foreign Service Retirement Fund Series__...- 147,000.00 
677 ,842,500.00 
Treasury Savings Certtftcates*=— 
Series 1922, Issue of Dec. 15 1921__._...-... $30,304,910.35 
Series of 1922, Issue of Sept. 30 1922........- 14,411 ,964.55 
Series 1923, Issue of Sept. 30 1922_........._. 127 464,914.40 
Series 1923, Issue of Dec. 1 1923.......-... 23,179,653.20 
Series 1924, Issue of Dec. 1 1923..........- 93,532,570.50 
288,894,013.00 
Totai Interest-bearing debt_........................-.-.-- $18,126,196,323.00 
Matured Debt on Which Interest Has Ceased— 
Old debt matured—issued prior to April 1 1927. $2,054,040.26 
Certificates of indebtedness. ............-.... 744,500.00 
T AR FSS ep SER RR aS, 5,356,500.00 
3% % Victory notes of 1922-23_.............- 8,250.00 
4% % Victory notes of 1922-23_..........-... 3,003 ,050.00 
Savings certificates................ 8,175,00 
11,224,515.26 
Debt Bearing No Interest— 
i, concnamivesatawecnethe $346 681,016.00 
ST Ph cncncndemmanch emehtemaee 155,420,720.98 
$191 ,260,295.02 
Deposits for retirement of national bank and 

Federal Reserve bank notes_.........--..-.-. 45,584,297 .00 
Old demand notes and fractional currency - - - _- 2,046,396.12 
Thrift and Treasury Savings stamps, Un- 

GS CRE, Qo ns casndadscanccknensors 3,600 399.71 

242 491,387.85 

TOE, .. cccnncneddsdmeadioemaieien ? hahieaawetaed $18,379,912,226.11 


* Net redemption value of certificates outstanding. 








Treasury Money Holdings. 

The following compilation, made up from the daily Gov- 
ernment statements, shows the money holdings of the 
Treasury at the beginning of business on the first of June 
July, August and September 1927: 
































Holdings in U. 8. Treasury|June 1 1927 .|July 1 1927.| Aug. 1 1927. |Sept. 1 1927. 
$ $ ¥ g 

Net gold coin and bullion.| 325,703,236} 313,686,020) 305,932,489] 293,657,056 
Net silver coin and bullion 9,352,234 11,656,709 14,469,957 13,315,898 
Net United States notes -- 2,595,861 3,235,483 3,617,839 2,985,087 
Net national bank notes-. 14,735,877 19,029,816 19,370,257 21,351,027 
Net Federal Reserve notes 1,025,550 9,355 1,300,440 2,126,835 
Net Fed’! Res. bank notes 142,795 192,906 55,720 116,314 
Net subsidiary silver- --.-- 5,167,255 5,347,024 4,884,173 4,460, 
Minor coin, &c_-...---..-- 5,071,879 5,625,362 5,407,077 4,936,854 

Total cash in Treasury.| 363,784,687| 359,752,675| 355,037,952) *342,949,674 
Less gold reserve fund _.-| 155,420,721} 155,420,721} 155,420,721] 155,420,721 

Cash balance in Treas’y| 208,363,966) 204,331,954) 199,617,231] 287,528,953 
Dep. in spec’) depositories, 

acct. certifs. ofindebt’ss} 95,595,000) 198,609,000} 133,049,000 55,948,000 
Dep. in Fed’! Res. banks- 36,633,430 38,184,932 32,057,480 18,394,794 
Dep. in national banks: 

To credit Treas. U. 8-- 7,172,424 8,628,565 7,184,971 7,531,496 

To credit disb. officers 20,526 .673 19,834,790 19,574,832 19,521,457 
Cash in Philippine Islands 344,570 609,134 1,385,661 1,176,895 
Deposits in foreign depts. 519,085 485,750 502,439 528,283 
Dep. in Fed’l Land banks} ----------| -- eee ee ee 

Net cash in 

and in mE puro 369,155,148] 470,684,125) 393,371,614) 290,629,878 

Deduct current liabilities.| 242,899,161} 236,626,715) 228,830,654) 220,343,169 

Available cash balance 126,255,987! 234,057,410! 164,540,960 70,286,709 





*Includes Sept. 1, $7,292,968.47 silver bullion and $2,783,768.00 minor coin, &c. 
not included in statement “Stock of Money.” 





Treasury Cash and Current Liabilities. 
The cash holdings of the Government as the items stood 
Aug. 31 1927 are set out in the following. The figures are 
taken entirely from the daily statement of the United States 


Treasury of Aug. 31 1927. 
CURRENT ASSETS AND LIABILITIES. 


GOLD. . 
A 

Gold coin. .......----- 689,366 522.69 | Gold ctfs. outstanding - _1,628,279,199.00 
Gold bullion. ....----- 2,988,432,368.70 | Gold fund, F. R. Board 
(Act of Dec. 23 1913, 
as am June 21 

So PO Bee 1,755,862 635.92 

Gold reserve. ......... 155,420,720.98 

Gold in general fund... 138,236,335.49 

, re 3,677,798,891.39| Total.............- 3,677,798,891.39 





Note.—Reserved against $346,681,016 of U. 8. notes and $1,322,804 of Treasury 
Treasury notes of 1890 are also secured by silver 
in the Treasury. 
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SILVER DOLLA ARS. 








Assets— s Ltabtltites— s 
Silver dollars.......... 477 068,120.00 | aoe oe. cutstente, 469 ,722,386.00 
| Peeasusy notes of 1890 
outstanding......... 1,322,804.00 
‘silver dollars in gen.fund 6.022.930.00 
TEE, neadoocstesss 477,068, 120.00 | Total.......--.-.-. 477,068,120.00 
GENERAL FUND. 
Assels— $ |  LAabtltttes— $ 
Gold (see above) ....--.- 138,236,335.49 Treasurer's checks out- 
Silver dollars (see above) 6,022,930.00 standing.--......-..-. 6,253,372.92 
United States notes. .--. 2,985,087.00 Deposits of Government 
Federal Reserve notes... 2,126,835.00 | officers: 
Fed’] Reserve bank notes 116,314.00! Post Office Departm’t 4,570,672.53 
National bank notes._._.. 21,351,027.00' Board of trustees, Pos- 
Subsidiary silver coin... 460,602.70 | tal Savings System: 
BE GE ccnecéunece 2,783,768.15) 5% reserve, lawful 
Silver bullion........-.- 7,292,968.47 | money...... siete 6,426,700.49 
Unclassified, —Collec- | Other deposits..... 357,627.49 
it tcnmndbeane 2,153,085.42| Postmasters, clerks of 
Deposits in F. R. banks 18,394,794.12 courts, disbursing 
Deposits in special de- officers, &c.......  41,507,314.91 
positaries account of Deposits for: 


Redemption of F. R. 
notes (5% fd., gold) 
Redemption of nation- 


55,948,000.00 | 
al bank notes (5% 
| 


130,561 ,363.92 


fund, lawful money) 27,528,265.15 














United States. --.- 95,212.49| Retirement of addi- 
To credit of other tional circulating 
Govern't officers __- 433,070.01 | notes, Act May 30 
Deposits in nat’! banks:  _, See 2,830.00 
To credit of Treasurer | Uncollected items, ex- 
United States... --. 7,531,495.58 changes, &¢......... 3,135,021.49 
To credit of other | _ — 
Govern't officers...  19,521,457.48 | 220,343,168.90 
Deposits in _Philippine 66 BERNEOR.. cccccccees 70,286,709.18 
To credit of Treasur | 
United States... - 1,176,895.17 
EL ntinndtnaddiewdo 290,629,878.08! Total.............. 290,629,878.08 


Note.—The amount to the credit of disbursing officers and agencies to-day was 
$384,892,585.86. Book credits fur which obligations of foreign governments are 
held by the United States amount to $33,236,629.05. 

Under the Acts of July 14 1890 and Dec. 23 1913, deposits of lawful money for 
the retirement of outstanding national bank and Federal Reserve bank notes are 
paid into the Treasury as miscellaneous receipts, and these obligations are made 
under the Acts mentioned a part of the public debt. The amount of such obligations 
to-day was $45,584,297. 

aS 899,280 In Federal Reserve notes and $21,298,830 in national bank notes are in 

e Treasury in process of redemption and are charges against the deposits for the 
Siesaiee 5% redemption funds. 








Government Revenues and Expenditures. 


Through the courtesy of the Secretary of the Treasury we 
are enabled to place before our readers to-day the details 
of Government receipts and disbursements for August 1927 
and 1926 and the two months of the fiscal years 1926-27 
and 1927-28. 














Receipts. ——Month of August—— ———_—-Two Months———— 
Ordinary— 1927. 1926. 1927. 1926. 
s s 3 3 
i eae ee eee oy 52,982,314 51,814,616 103,463,778 101,166,500 
Internal revenue: 
8 ee 39,695,284 43,300,007 72,866,116 94,247,224 
Miscellaneous internal revenue 51,026,146 52,264,462 111,264,785 108,594,965 
Miscellaneous receipts: 
Proceeds Govt.-owned securities— 
Foreign obligations— 
Ds. tb ckpecsenedets 27,425 2,000 53,425 3,000 
LA 10,000,000 10,000,117 10,028,970 10,000,168 
Railroad securities_- .-.--. - 26,226,867 16,949,162 30,099,392 19,944,804 
BN cht ntinetecowen 132,663 3,836,006 239,462 53,008,201 
Trust fund receipts (reappro- 
priated for investment) - - __- 4,742,512 3,777,661 11,137,090 8,745,146 
Proceeds sale of surplus prop’y 287 656 892,232 1,121,661 2,474,945 
Panama Canal tolls, &c_____- 2,342,208 1,533,798 4,418,115 3,550,864 
Receipts from miscell. sources 
credited direct to appropr’ns 314,682 1,376,196 826,278 1,141,063 
Other miscellaneous. _..... -- 14, 404, 450 7,207,596 30,.632.995 26.096,734 
TOCA! GOGAT o cccnctecese 202, 182, 207 192,953,853 376, 15 52,0 067 428,973,614 
Excess of ordinary receipts over 
total expenditures chargeable 
rr 6 §6—l el (lw )6=©6CRRS06|©€6~C ee 
Excess of total expenditures 
chargeable against ordinary re- 
ceipts over ordinary receipts__ 56, ‘998, 945 61,848,106 86 607,645 47, 923, 701 
Expenditures. 
Ordinary (Checks & warrants 
paid, &c.)— 
General expenditures. ___.._____ 173,643,796 156,694,357 326,428,774 316,810,404 
Interest on public debt a______- 6,308,579 6,827,792 21,737,002 21,923,940 
Refund of receipts: 
ee 1,489,988 1,217,690 3,467,982 2,880,784 
Internal revenue... ........... 15,754,329 13,077,360 30,602,652 28,435,754 
Postal deficiency.............. See cama 8,000,000 15,648 
eae 819,451 946 ,564 1,502,540 1,305,726 
Operations in Special Accounts 
it ninakaknnembielinwe 43,431 108,445 37,271 66,807 
War Finance Corp___-._____- b125,164 5298 ,816 6249,265 061,217,730 
Shippimg Board______.______- 2,416,777 3,506,754 5,455,531 4,482,671 
Alien property funds________-_ 904,856 295,798 856,202 642,846 
Adjusted-service certificate fund_ 61,127,044 0568,507 061,354,766 0629,734 
Civil-service retirement fund____ 278,084 b114,639 160,143 0355 ,066 
Investment of trust funds: 
Government Life Insurance... 4,804,011 3,705,300 10,903,307 8,583,700 
District of Columbia Teachers’ 
Se Oe 24,945 222,701 22,688 
Foreign Service Retirement ___ 094 b4,500 146 ,906 139,812 
General Railroad Contingent _. 061,498 47,416 11,082 138,758 





Total ordinary........___- 213,149,502 185,465,969 407,928,062 382,561,316 


Public debt retirements charge- 
able against ordinary receipts: 
ee 
Purchases and retirements from 
foreign repayments. ____-_ 
Received from foreign Govern- 
ments under debt settlements 
Received for estate taxes_____ 
Purchases and retirements from 
franchise tax receipts (Fed- 
eral Reserve and Federal In- 
termediate Credit Banks) ___ 
Forfeitures, gifts, &c 








46,010,650 69,335,500 54,810,650 





54,831,650 94,336,000 


Tetal expenditures charge- 
able against ordinary re- 
INE thts tsi. tin 0s chides 259,181, 152 

Receipts and expenditures for June reac 
a@ The figures for the month include 
to date $257,088.55 accrued discount on w: 













1,959 462,759,712 476,897,316 
reasury in July are included. 

.72 and for the fiscal year 1928 
vings certificates of matured series, 


and for the corresponding periods last year the figures include 245,093.92 and 
,941.56, respectively. _ 


b Excess of credit (deduct) . 








Commercial and Miscellaneous Rews 


Breadstuffs figures bencateh from page 1484.—All 
the statements below yeni the movement of grain— 
receipts, exports, visible supply, &c., are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 


























for the week ending last Saturday and since Aug. 1 for 
each of the last three years. 
i j | 
Recetpts a—| Flour. Wheat. Corn. | Oats. | Barley. Rye. 
r ; 
bis. 196lbs. bush. 60 lbs. bush. 56 lbs. bush. 32 tbs bush 48Ibs .\bush 56lds . 
Chicago -_--- 228,000, 1,392,000, 2,306,000 1,674,000, 653,000 105,000 
Minneapolis..|  -.__-- | 6,500,000 188,000 2,425,000 1,308,000! 291,000 
Duluth - - - --- ee petsren. 1,892,000) 4,000 66,000 1,434,000) 1,259,000 
Milwaukee..-| 81,000 497,000, 167.000' 1,047,000 395.000 " 15.000 
Tccerd casens 202,000} 24,000; 283,000, 3,000, 5,000 
Detroit. -_--- | wseeed ,000) 27,000 75,000) 6,000, 8,000 
Indianapolis..|  _-.... 84,000 437,000 398,000 —_____. 4,000 
St. Louls...-| 128,000 870,000! 526,000 397,000, 54,000 36,000 
Peoria. -_---- | 52,000) 23,000, 796,000 157,000 48,000 6,000 
Kansas City..| -...--| 2,070,000) 215,000 146,000) _____- | ‘eemdibe 
Omaha- - - - -- |} ._._..| 1,268,000) 424,000 184,000) _____. sai 
St. Joseph..-| ------| 197,000, 279,000 tl uae  <sinee 
Wichita ____- Pe neds 479,000 19,000 | ee sea ) 
Sioux City...| --.--- 60,000) , 148,000, 30,000, 3,000 
L amt. 
Total wk. 27) 489,000) 15,590,000, 5,456,000 7,036,000 3,931,000, 1,732,000 
Same wk. '26, 492,000) 12,879,000 1,978,000 7,903,000 1,877,000, 718,000 
Same wk. '25| 458,000) 11,294,000, 3,544,000 8,586,000 3,609,000, 1,129,000 
Since Aug. i— 
eet | 2,234,000 79,421,000 19,431,000 26,859,000 11,607,000 4,178,000 
eee 2,571,000 79,981,000) 12,732,000 27,435,000 6,042,000, 2,077,000 
1925...... 2,573,000' 64,251,000 23,527,000 61,156,000 14,714,000 2,695,000 





~ Total receipts of flour and grain at the seaboard ports for 











the week ended Saturday, Se »i. 3, follow: 
| 
Recetpts at— | Flour. wheat. | Corn. | ats. | Barley. | Rye. 
| Barrels. | Bushels. | Bushels. | Bushels. ° Bushels. | Bushels. 

New York...| 179,000} 2,247,000 142,000 106,000, 638,000 6,000 
Philadelphia_.| 41,000) 174,000, 1,000 14,000 1,000, 2,000 
Baltimore- -- | 35.000) 267 ,000 2,000, 42.000, 124,000 3,000 
Norfolk... .--| 5,000; =... oo A oy eeiaian \ ahaa | penile 
New Orleans*| 54,000) 822,000, —- 87,000 18,000, 17,000) -_-_.- 
Galveston... _ -| 8,000} 616,000, ______ ee | SR sencne 
Montreal ___-| 44,000) 3,009,000 18,000, 63,000, 246.000/ 66,000 
Boston _.___- 0,000) 36,000, ...... 4,000, 13,000, 1,000 
Total wk. '27 406,000, 7,171,000 250,000 — 257,000 1,059,000 —_78,000 


7,264,000 17,348,000 25,882,L00 21,337,000 
Week 1926._.! 449, — 5,430,000 202,000 697,000 472,000 35,000 
Since Jan.1°26 17,006,000 133,800,000 4,773,000 55,274,000 22,401,000 27,049.000 


~* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Saturday, Sept. 3 1927, are shown in the annexed 
statement: 


Since Jan.1'27 14,248,000,178,529,000 



































Exports from— Wheat. Corn Flour. Oats Rye. | Barley. 
Bushels. | Bushels. | Barrels. | Bushels. | Bushels. | Bushels. 
Sy TO ccicctncen !:.!Dl [ cvLle REICH: Seiya 113,352 
TS San . acéeew tt §6«pnbtgeal Messen | =----- 
Philadelphia... - ees Dn ‘san-teul” ceusect  Sedelke 
Baltimore....------ 468.000 _____- 28,000} 20,000} _____- Ser acsnae 
DP ticvccarasaoat . aan Gasmad PE tedkish).) ebaead) ~matee 
New Orleans. --.-.--- 295,000 7,000 Dt <«oti,a! aheaaelh meeees 
a TU wokoos Da § neceet eerbhnal eames 
ee fF: 80,000 30,000; 278,000) 318,000 
arr Dee.  2udblesl sdeeoal ediucct> dakewell “enbace 
Total week 1927__| 4,938,064 7,000} 184,657 50,000) 278, 000) 431,352 
Same week 1926__.__| 7,211,313! 108,000| 243,595) 274,000 81, "390| 747.419 





The destination of these exports for the week and since 
July 1 1927 is as below: 


























Flour. Wheat Corn 
Exports for Week 
and Since Week Since Week Since Week Since 
July 1 to Sept. 3.; July 1 Sept. 3. July 1 Sept. 3 July 1 
1927. 1927. 1927. 1927. 1927. 1927. 
Barrels.| Barrels. Bushels. Bushels. Bushels Bushels. 
United Kingdom _|113,838 565,984 1,424,388] 14,733,279] -.----| ------ 
Continent.....-.- 60,319 ee RY YF Ua 8 Sl ae 
Se. & Cent. Amer_| 7,500 79,555 9,000 ay 500 2,000 56,000 
West Indies_-_-_--- 3,000 SSeel cesses 2,000 5,000 160,000 
Other countries. - - aoe - __ awe SORE. aanench <ssanes 
Total 1927..... 184,657| 1,396,044) 4,938,064) 41,219,474 7,000 216,000 
Total 1926_--_-- 243,595| 1,817,208 7,211,313! 58,818,341| 108,000| 1,014,000 














The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Sept. 3, were as follows: 

GRAIN STOCKS. 





Wheat. Corn. Oats. Rye. Barley. 
United States— bush. bush. bush. bush. bush. 
New Yak.............- 457,000 33,000 476,000 140,000 110,006 
CN inc uawnnen d 1,000 2,000 10,000 3,000 5,000 
Philadelphia. ....._.__-.- 1,407 ,000 35,000 81,000 15,000 1,000 
| ila ate 2,689,000 35,000 ,000 23,000 59,000 
New Orleans..........-.. 89,000 314,000 86,000 13,000 + #2C «Kj - - 
GRA [eee ae tes 38,000 113,000 
Wort Werte... ........... 3,495,000 107,000 367,000 ------ 25,000 
ntaceensccccstcs ,569,000 2,374,000 1,244,000 2,000 115,000 
J ~~ =e0sQgsen ee roe eee” “oe 170,000 
TS ee ke apnea does 3,587,000 57,000 259,000 2,000 7,000 
| iS a Eas 25, y 101,000 24,000 55,000 
gee 7,481,000 8,790,000 7,317,000 365,000 555,000 
Milwaukee. ...........- 74,000 5,000 1,808,000 22, 142,000 
cen saad 4,025,000 ______ 1,133,000 1,207,000 1,042,000 
Minneapolis. _........-- 2,928,000 1,596,000 5,851,000 101,000 117,000 
CE SE bceseccncccke 38, 1,000 335,000 --...-.- 14,000 
4 Sp lpipigREEe 2,805,000 1,210,000 163,000 9,000 15,000 
Kansas City...........- 14,552,000 2,958,000 276,000. 95,000 53,000 
.,  *eSRReRt 3,919,000 2,000 ae =—s aire 2,000 
St. Joseph, Mo.......--- 72, 749,000 1,000 S080 8 samsco 
eee 3, 62,000 a 8 8=36§’._ eens 0 hw GO 
Indianapolis. .........-- 1,427,000 348,000 C—O —E Eee 
ea .754,000 2,163,000 401,000 7,000 63,000 
a ae 775,000 271,000 238,000 61,000 ,000 
On Canal and River - --_- [e. tent. “asses  caenea 169,000 
Total Sept. 3 1927____61,044,000 22,312,000 21,501,000 2,130,000 3,475,008 
Total Aug. 27 1927____57,862,000 23,464,000 17,315,000 1,963,000 2,538, 
Total Sept. 4 1926___.63,979.000 19,759.000 43,930,008 9,796,000 4,150,000 


Note.—Bonded grain not included above: Oats, Boston, 2,000 bushels; Duluth, 
24,000; total, 26,000 bushels, against 207,000 bushels in 1926. Barley, New York’ 
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13,000 bushels; Duluth, 14,000: total, 27,000 bushels, against 383,000 bushels in 
1926. Wheat, New York, 721,000 bushels: Philadelphia, 340,000; Baltimore, 
616,000; Buffalo, 945,000; Buffalo afloat, 601,000; Duluth, 98,000; on Lakes, 714,000; 
on Canal, 170,000; total, 4,205,000 bushels, against 4,059,000 bushels in 1926. 


























Canadian— 

| 586,000 .+...... 550,000 276,000 177,600 

Ft. William & Pt. Arthur. 13" I 464,000 247 ,000 260,000 

Other Canadian ---.-.-... J BE © dicceidiee 465,000 67,000 79,000 
Total Sept. 3 1927....17,997,000 —-._.._.. 1,479,000 590,000 516,000 
Total Aug. 27 1927_...21,055,000  _._____. , 120,000 680,000 497 ,000 
Total Sept. 4 1926_....10,975,000 -_______ 5,651,000 818,000 2,747,000 
Summary— 

pT ESE SE SE age 61,044,000 22,312,000 21,501,006 2,130,000 3,475,000 

Cee nekedecostews  < 3 SSA 1,479,000 590,000 516,000 
Total Sept. 3 1927____79,041,000 22,312,000 22,980,000 2,720,000 3,991,000 
Total Aug. 27 1927____78,917,000 23,464,000 19,435,000 .643,000 3,035,000 
Total Sept. 4 1926.__.74,954,000 19,759,000 49,581,000 10,614,000 6,897,000 






The world’s shipments of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the wee 
ending Friday, Sept. 2, and since July 1 1927 and 1926, 
are shown in the following: 











| hans 


































Corn. 

1927. | 1926. 1927. 1926. 

Week Since Since Week | Since Since 

Sept.2. | July1. | July 1. | Sept. 2. | July 1 July 1. 

| Bushels. Bushels. Bushels. Bushels. | Bushels. Bushels. 
North Amer. 110, 761,000 66,994,000) 88,469,000 40,000, 885,000 559,000 
Black Sea__- -| 88,000 1,296,000; 4,484,000 178,000 5,109,000 4,981,000 
ae -7 1,202,000, 16,208,000) 7,023,000 7,556,000, 77,716,000 33,396,000 
Australia. .-{ 1,088,000, 13,144,000} 5,208,000 ---..-| -..-----| -------- 
India__-_-_- re GEO SURO nncacal. ecuddendl éocesake 
Oth. Countr’s 648,000 3,456, 000) 85,000 417,000 1,870,000 25,000 
Tetth.s.-2 14,051,000 107 ,506 ,000 108,528,000 8,191,000 85,580,000 38,961,000 

















National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATIONS TO ORGANIZE RECEIVED. 


30—The First National Bank of Royalton, Il]__________- 
Correspondent, William Cox, Royalton, Ill. 
30—First National Bank & Trust Co. of W aynesburg, Pa__ 
Correspondent, Dr. James A. Knox, W aynes nesburg, Pa. 
3—The Security National Bank of Laurel, Neb________- 
Correspondent, W. W. Collins, Laurel, N as 


APPLICATIONS TO ORGANIZE APPROVED. 
30—The Estherville National Bank, Estherville, Iowa__-_ 
Correspondent, Hugh 8S. Some Estherville, Iowa. 
31—The First National Bank of Deckerville, Mich. _____ 
Correspondent, L. T. Bishop, Deckerville, Mich. 
31—The Lincoln National Bank of Passaic, N. J 

Correspondent, Harry Meyers, Passaic, wp 2 


APPLICATION TO CONVERT RECEIVED. 


2—The Glen Lyon National Bank, Glen Lyon, Pa____-_- 
Conversion of the Glen Lyon Bank, Glen Lyon, Pa. 


APPLICATIONS TO CONVERT APPROVED. 
30—The Midway National Bank of St. Paul, Minn______ 
Conversion of the Snelling State Bank, St. Paul, Minn. 
30—The Saline County National Bank of Western, Neb_-_ 
Conversion of the Saline County Bank, Western, Neb. 


CHARTER ISSUED. 


30—The Douglaston National Bank of New York, N. Y_-_ 
President, Louis C. Gosdorfer; Cashier, H. P. Durland. 


VOLUNTARY LIQUIDATION. 


30—The Lansdowne National Bank, Lansdowne, Pa 

Effective Aug. 8 1927. Liquidating committee: 

ter Bowers, C. Walter Stubbs, Lansdowne, Pa.; 

Samuel K. Phillips, Philadelphia, Pa., and Edward 

E. Barry, Aldan, Pa. Absorbed by Lansdowne 
Trust Co. 

30—The Wabash National Bank, Wabash, Ind 

ane Aug. 25 1927. Liquidating committee: 

. A. McNamee, T. W. McNamee, A. H. Smith, 

i. it: Bradley, Isaac Beitman, J. M. R. Canfield, 

N. F. Gilbert and W. L. Huff, Wabash, Ind. Ab- 

sorbed by the Farmers & Merchants National Bank 


of Wabash. 
CONSOLIDATIONS. 


31—The First National Bank of San Diego, Calif________ 
The First Trust & Savings Bank of San Diego, Calif__ 
Consolidated under the Act of Nov. 7 1918, asamended 
Feb. 25 1927, under the charter of the First Na- 
tional Bank of San Diego, and under the corporate 
title of ‘‘The First National Trust & Savings Bank 
of San Diego,’ with capital stock of $1,000,000. 
The consolidated bank has four branches, three of 
which are located in the City of San Diego and one 
located in the City of Coronado, Calif. 
1—The ee National Bank of Los Angeles, Calif______ 
The Pacific-Southwest Trust & Savings Bank of Los 
a: AM ca a 
Consolidated under the Act of Nov. 7 1918, as amended 
Feb. 25 1927 under the charter of the First National 
Bank of Los Angeles and under the corporate title of 
‘*Los Angeles-First National Trust & Savings Bank,”’ 
with capital stock of $12,250,000. The consolidated 
bank has 100 branches, all located within the limits 
of the State of California. 


BRANCHES AUTHORIZED UNDER THE ACT OF FEB. 25 1927. 


Aug. 30—Bank of Italy National Trust & Savings Association, San Fran- 
c Calif. Location of branch—Vicinity of Richland Ave. 
and Mission St. (College Hill district), San Francisco. 

1—Los Angeles-First National Trust & Savings Bank, Los Angeles, 
Calif. Location of branch—Vicinity of 561 §S. Spring St., 
Los Angeles. 







Capital. 
$25,000 


250,000 
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Aug. 
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Aug. 
Aug. 
Aug. 


$60,000 
25,000 
500,000 











Sept. $75,000 







Aug. 
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$100,000 
30,000 








Aug. $100,000 







Aug. $125,000 









Aug. 200,000 











Aug. 





$1,000,000 
500,000 









Sept. 3,500,000 


6,900,000 









Sept. 











Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston, Philadelphia and Buffalo on Wednes- 


day of this week: 
By Adrian H. Muller & Sons, New York: 


Shares. Stocks. $ per sh.| Shares. Stocks. $ per ar. 
200 Buffalo Steel Car, pref., with 4,000 rubles Russian Government 

400 shares common as bonus__-. 1 A ea ies 
15 Maple Grove Cemetery Assn_-_-121 400 Bay State Gas Co., par $50__. 
8 Dental Ceramic Corp., common! 25 Buildings Materials Corp., com- 
8 Dental Ceramic Corp., pref__--- | ET EN i ac cae keke a $222 
11 Interborough Consol. Corp., lot 


Ne ee 
2,500 San Toy Mining Co., par $1- 
5 Southern Investment Co 
250 Tonopah Ext. Min. Co.,nopar--| 
30 Visible Typewriter Co., com ---- | 

; 
J 


ee ae ee 
150 Copake Lake Pure Ice & Water 
Sia I «6 nae in eek ante ne 
520 Union Cereal Co., par $10____ 
1,500 Pinto Valley Co., par $1___. 


| 


| 50 Buildings Materials Corp., pref., 





$295 | 
lot 





20 Visible Typewriter Co., pref-- 
112 Irving Bank, ctfs. of beneficial | 
ls Te Pa beac ceneheness 





10 Atlantic National Bank 22 
1 First National Bank____________ 504 
15 Atlantic National Bank_______-_ 322 


25 Old Colony Trust Co_________- 410 


J. 7 (“Sap 161% | 
50 Nonquitt Spinning Co_______-_- 25 

1 Pepperell Mig. Co...........-_- 111% 
25 Farr Alpaca Co_._...._._- 161-161 % 
12 Sharp Mig. Co., common---_-_-- 5-5 \% 
if 4  ——P Pap 56 

15 Naumkeag Steam Cotton Co___182 lo 


3 Mass. Ltg. Cos., 8% pf., undep_137% 
2 Great American Insurance Co_..429 


By R. A. L. Day & Co., Boston: 


Shares. $ per sh.| Shares. Stocks. $ per sh. 
50 National Gk Shawmut Re 323 100 Lynn G. & E. Co., undep., 

5 Atlantic National Bank_________ 318 NE ce hncitenids detintdinteiinnie nie 173-174 
15 National Shawmut Bank__-____- 323 | 10 Draper Corp............ 72% ex-div. 


3 Edison Electric Illum. Co. of 
Brockton, par $25 69 

3 Mass. Ltg. Cos., 6% pf., undep_117% 

10 Scituate Water Co,. pref 91 

25 Quincy Market Cold Storage &. 


Warehouse, common--_---_---- 


10 Dennison Mfg. Co., 2d pref., 
103 %-103 % so 
168% Mass. Bonding & Ins. Co_-_-516 
19 New England Sec. Co., pref..$25 Me 


6 Federal National Bank--.-...-..-- 225 
Per cent. 





25 Mass. Bonding & Ins. Co_____- 500 

16 Beacon Oil Co., pref 106 & div. 

1 Mass. Ltg. Cos., 6% pf., undep_117% 

6 Lynn Gas & Elec. Co., par menial | 

4 units First Peoples Trust i int el 

2 No. Bos. Ltg. Prop., com. v. t. c- 178 

1 Boston Real Estate Trust, wy! 
$1,000 


By Wise, Hobbs & Arnold, 
Shares. Stocks. $ per sh. | 
5 First National Bank___.._._.__- 504 
101 National Shawmut Bank--_-___.322% 
13 Old Colony Trust Co... _-- 408 4-409 
Bc cncumese an 5 
10 Arlington Mills............---. 56 
© ee MN Bin oc kc dcccccececs 160 
10 Pepperell Mfg. Co_.........--. 112% 
10 Arlington Mills.__.........-... 56 
7 Nashua & Lowell RR__._._---- 146% 
25 Nashua & Lowell RR__._._--- 147 
15 Dennison Mfg. Co., 2d pref. 

102% & div. 


13 Gardner Gas Fuel & Light Co___ 31 
30 Haverhill Gas Light Co., par $25 72% 


42 Pneumatic Scale Corp., Ltd., pf. 
7%-8% 
15 Draper Corporation. _----- 73, ex-div. 
11 Baush Machine Tool Co.,com.. 4% 
10 Baush Machine Tool Co., pref., 
trustees’ receipt.........-.-.-- 15 
10 Glendale Elastic Fabrics Co-_-_.235 
20 Draper Corporation._..-.-. 73, ex-div. 


Shares. Stocks. $ per sh. 
20 Broadway Merchants Trust Co., 
Camden, N. J 355 
25 Pennsylvania RR 
5 Pennsylvania RR__-...-.------ 66 
6 Haddon ena N. J., Bank *, 





60 
500 » be Belmont Devel. Co_-1 1-16 
1 Pa. Co. for Ins. on Lives, &c_-.-_.900 
4 Pa. Co. for Ins. on Lives, &c....899% 
10 Mutual Trust Co., par $50--_--- 
6 Mitten Bank & Tr. Co., par $50__100 
1 United Security Life Insurance 
& Trust Co 


8 Aldine Trust © 
5 West Philadelphia Title & Trust 


Ch. EE Bb nctecseadbocceess 246 
15 Bankers Trust Co., par $50- ---- 85 
10 Bankers Trust Co......------- 84 
20 Bankers Trust Co., par $50- - --- 83% 
15 Bankers Trust Co., par $50- ---- 83 
10 Bankers Trust Co., par $50- -- -- 82% 


50 Columbia Avenue Trust Co- - - -- 425 
5 Security Tr. Co. of Camden, N. J.445 
1 West ay Title & Guar. Co., 


Pi Ti. Ds ccacaseeuentsoun 70 
9 West Jersey Title & Guar. Co., 
aa eee 56 


5 Memorial Nat. Bank of Collings- 


wood, N 145 


900 & div.) 


Bonds. 
$5,000 Imperial Russian Govt. 64s, 
1919, Old Colony Tr. Co. rets_.. 15% 


| $1,000Pa. Pub. Serv. Corp., lst & 
ref. Ga, SY BT nae nt inthe dined 108 
$2,000 S. D. Warren Co., lst M. 
6s, Feb. Sl ta denthhhbontmed 103% 
$3,000 Hotel Bellevue Trust 7s, 
Ses MN: dresch nies entt-entind>insectetaahin alate 90 
Boston: 
Shares. Stocks. $ per - 
| 4 special units First Peoples Trust - - 
36 Springfield Gas Light Co., v. t.c. 
FS Seepyatans ae 71 
20 Indiahoma Refin. Co., par $25-- 
10 Jack Tire & Rubber Co., pref.,| 
ONE ns scsandanaesweaeacaet 1$5% 
s | 40 a Tire & Rubber Co., com.,| lot 
“| “eee eee 
¢ | 2, 600 Ophir Metals Co., par $2---.- 
60 Weymouth Light & ‘Power Co., 
Ce. PEF Bites dcocesenecoss 63 


32 New England Equity Corp., com 17% 
2,000 Imnechuck Sub-Lava Mining 


On. ee Bias cabana cteddvescnane — lot 
80 Boston Okanogan Apple Co., 

SE. wi¢nsdeanubewedeowausss * 0 
15 Amesbury Electric Light Co., 

undep , par $25....--.-- 66%, ex-div. 

Bonds. Per cent. 





$5,000 Internat. Cotton Mills 7s, 
Dec. 1929 20 


By Barnes & Lofland, Philadelphia: 


Shares. Stocks. $ per sh. 

20 Keystone Telephone Co.,com.. 2% 

200 Sinclair Consol. Oil Co., com.. 16 

100 Amer. Brown Boveri Electric 
Corp., founders’ stock - ....----- 

5 Security Tr. Co., Camden, N. J..446 

10 Haddonfield (N. J.) Safe Dep. 


4 Phila. Bourse, com., par $50.:.. 32% 
16 Phila. Bourse, com., par $50.... 32% 
10 Mfrs. Casuaity Ins. Co., par $10 28 
3 Hamilton Trust Co---..--..---- 331 

15 Nat. Bk. of Germant’n, par $50-501 

5 Franklin Fourth St. Nat. Bank. .588 

5 Franklin Fourth St. Nat. Bank. -588 

2 Drovers & Merchants Nat. Bank .206 

3 Drovers & Merchants Nat. Bank .206 

4 Market Street Nat. Bank 
8 Southwark National Bank- - ---- 453 
12 Union National Bank 
10 Union National Bank --- ------- 
|2 Corn Exchange Nat. Bank - ----- 765 

10 Nat. Union Bank, Reading, Pa..170 
35 Commonwealth Casualty Co., 


OOP Gites xcaddiccesadeteeeses 
100 Commonwealth Casualty Co., 

i 2a ee 
25 Castle Kid Co., preferred - - - - - $32 lot 
20 Lumbermens Ins. Co., par $25_- 90 


33 Camden Fire Ins. Co., par $5.-- 23 


nds— Per cent. 
$1, 000 Consolidated Traction Co. of 
New Jersey Ist 58, 1933 


By A. J. Wright & Co., Buffalo: 











Dividends are grouped in 
first we bring together all 
current week. 


The dividends announced t 


Shares. Stocks. $ per sh.| Shares. Stocks. $ per share. 
30 Cary Safe Co. .-.-.---------- wae Ue 1,000 Chaput Hughes, par $1 - - - -- 11%e 
500 Baldwin Gold Mines, par $1_. 2c.|2 Buff., Niag. & East. Pow., B 
2 Buff., Niag. & East. Pow., pref., no par a a aa a 41 
| eS ae 26% | 200 Powertown Tire, B, par $10-$1 lot 
DIVIDENDS. 


two separate tables. In the 
the dividends announced the 


Then we follow with a second table, in 
which we show the dividends previously announced, but 
which have not yet been paid. 


his week are: 




















Per When Books Closed. 
Name of Company. Cen‘. |Payable. Days Inclustve. 
Railroads (Steam). 
Beech Creek (quar.) ------------------ 50c. |Oct. 1| Holders of rec. Sept. 154 
Lehigh Vaney, common (quar.)----.---- *874c|Oct. 1)\*Holders of rec. Sept. 17 
Preferred (quar.) ------------------ *$1.25|Oct. 1)|*Ho.ders of rec. Sept. 17 
Pittsburgh Bessemer & Lake Erie, com_-_| 75c. |Oct. 1| Hoiders of rec. Sept. 15 
Pittsb. Ft. Wayne & Chic., com. (qu.)--| 1% |Oct. 1] Holders of rec. Sept. 10a 
Preferred (quar.)------------------ 1% |Oct. 4! Holders of rec. Sept. 10a 
Southern Ry., common (quar.)--.-.---- 1% |Nov. 1] Holders of rec. Sept. 20 
Deaterred. (quel.)...-~-<<02<2020-20- 1% |Oct. 15| Holders of rec. Sept. 20 
Vermont & Massachusetts. -.---------- 3 Oct. 7| Holders of rec. Sept. 7 
Public Utilities 
Alabama Power, $7 a fee $1.75 |Oct. 1] Holders of rec. Sept. 15 
$6 preferred (quar.) ---------------- $1.50 |Oct. 1) Holders of rec. Sept. 15 
Amer. & Foreign Power, pref. (quar. es $1.75\Oct. 1] Holders of rec. Sept. 16 
Allot. etfs. for pref., 25% pd. (quar.).|*43%c/Oct. 1)|*Holders of rec. Sept. 16 
Amer. Gas & Elec., common (quar.)_.--| 25¢. |Oct. 1] Holders of rec. Sept. 13 
Preferred (quar.)-.-.-------------- 1% |Nov. 1| Holders of rec. Oct. 10 
American Superpower Corp.— 
Common class A and B (quar.)-_-..--- 30c. |Oct. 1| Holders of rec. Sept. 15 
First preferred (quar.)----.-.-------- $1.50 |Oct. 1! Holders of rec. Sept. 15 
Birmingham Elec. Co., $7 pref. (qu.)--| $1.75 |Oct. 1) Holders of rec. Sept. 12 
$6 preferred (quar.)---------------- $1.50 |Oct. 1} Holders of rec. Sept. 12 
Boston Elevated Ry., common (quar.) - - 1% |Oct. 1| Holders of rec. Sept. 10 
Second preferred - - ----------------- 3% |Oct. 1) Holders of rec. Sept. 10 
Central States Elec. Corp., com. (qu.)-_| 25c. |Oct. 1] Holders of rec. Sept. 10 
Preferred (quaf.)------------------ 1% |Oct. 1] Holders of rec. Sept. 10 
Chic. North Shore & Mil., pref. (qu.)_-| *14% |Oct. 1/*Holders of rec. Sept. 15 
Prior lien stock (quar.)------------- *1% |Oct. 1)|*Holders of rec. Sept. 15 
Cities Service P. & L. 7% pf. (mthly.) - .*/58 1-3c\$ept. 15|*Holders of rec. Sept. 1 
Continental Gas & Elec., com. (quar.)__| $1.10 ‘Oct. 1) Holders of rec. Sept. 124 
Prior preference (quar.) ---------.---- 1% |Oct. 1| Holders of rec. Sept. 124 
Participating pref. (quar.)..-.------- 1% |Oct. 1) Holders of rec. Sept. 124 
Participating pref. (extra) --..-----.-- \% |Oct. 1) Holders of rec. Sept. 12a 
6% preferred (quar).-.------------ | 14 |Oct. 1) Holders of rec. Sept. 12a 
Ietroit Edison Co. (quar.)....--.-----i 2 Oct. 15| Holders of rec. Sept. 20a 
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Name of Compang. 


Li 


Books Closed. 
Days Inclustee. 


Name of Company. 


Book. Closed. 
Days Inclusive. 





Public Utilities (Concluded). 
Duluth-Superior Trac., pref. er Deane 
Eastern Mase. St. Ry.. adj. stoe 
Eastern New Jersey Power, 7% 

Eight per cent preferred (quar.) edeniinid 
Empire Gas & Fuel, 8% pref. (month'y)* 


Seven per cent preferred (monthly) - --}5 


Florida Power & Light, $7 pref. (quar.) - - 
Georgia Power Co., $6 pref. (quar.) - - --- 
Germantown Pass. Ry. (Phila.) om) 
Indianapolis Pr.& Light 6% % pf. (qu.) 
Internat. Telep. & Teleg. (quar.) 
International Utilities Corp., el. A(qu.) - 
Kansas Electric Power Co., 7% pf. (qu.) 
Long Island Lighting, pref. A (quar.) - -- 
Manhattan Raliway. 7% guar. (quar.) - - 
Midland Util., 7% pref., cl. A (quar.)-- 
6% pref. class A (quar.) 
7% prior lien stock (quar.)..-------- 
6% prior lien stock (quar.) ..-.------- 
Mountain States Power, pref. (quar.) - -- 
National Electric Power, pref. (quar.) - - - 
New York Central Flec. Corp.. pf. (qu.) 
New York Water Service, pref. (quar.) - 
Niagara Lockport & Ont. Pow, pf. (au. ) 
North Boston Ltg. Prop , com. (quar.) - - 
Peete GHGED << secre cocscccsces 
North. Mexico Pow. & Dev., com. (qu.) 
POURER GENE). occ cccecscececes 
Northern States Power, com. cl. A (qu.) - 
Common class B (quar.)-_--.-------- 
TE PR, BERD co cwceccccocssocnes 
Northport Water Works, pref. (quar.) - 
Ohio Electric Power, 1% pref. (qu.)--.-- 
Ohio Telephone Service, pref. (quar.) - - - 
Pacific Telep. & Teleg., com. (quar.) - - - - 
Penn Cent. Light & Pow., $5 pref. (qu.) 
Philadelphia Traction 
Southeastern Gas & Power, class A----.* 
Southeastern Pow. & Lt., com. (quar.) -- 
$7 preferred (quar.)...------------- 
$6 preferred (quar.)-...-.----------- 
Participating preferred (quar.) .~----- 
Southwest Power 7% pref. (qu.)-.----- 
Southwestern Bell Telep., pref. (quar.) - - 
Southwestern Light & Pow, $6 pf. (qu.) 


Springfield G. & El., pfd. A (qu.)(No. 1)| $ 


Springfield (Mo.) Ry. & Lt.. pref. (qu.) 


@tandard Gas & Elec., eom. (quar.)__-.-.| 8 


7% prior preferred (quar. 
Twin City Rap. Tran., Mian., com. (qu.) 
Preferred aera nae 
United Gas & Electric Cerp., "pref. qu.) ) 
United Utilities Co., first pref. (quar.) - 
Utah Power & Light, $7 pref. (quar.) --- 
68 preferred (GUa?.)....--ccc----~- 
West Penn Electric Co., clase A (quar.) - 
West Penn Power Co., 7% pref. (quar.). 
Six per cent preferred (quar.) 


Banks. 

America (Bank of) (quar.)......-.---- 
Chase National (quar.)...-....-..------ 
Chase Securities Corp. (quar.)....----- 
Manhattan Co. (Bk. ofthe) ($50 par) (qu.) 

$100 par stock (quar.)....-..--.------ 
Mechanics (Brooklyn) (quar.)_.--.-.--.-- 
Denes Clty GINGER) 6 ccc ccc wcewccnes 
National City Cem pany (quar.)_....--- 
State (quar.) 
United States (Bank of) (quar.)_...-..--. 


Trust Companies. 
American Exchange Irving (quar.)...-- 


qa 
Manufacturers (Brookiya) (quar.)__.-- 


Fire Insurance. 
?) 


Miscellaneous. 
Aloe (A. 8.) Co., common (quar.)__---- 
SE Di cdcaupdeneeoup eee 
American Cigar Co., preferred (quar.) -- 
Amer. Cyanamid, com. A & B (quar.)_- 

Common A & B (extra) 
eo SO ee ere 
American Express (quar.)._......----- 

American International Corporation __- 

Am. Laundry Mach., ecm. (par $25) (qu.) 


New common (par $20) (quar.)._---.- *$1 


American Snuff, commcn (quar.)-_----- 
PE CD. tccehesehenncconu 
American Wholesale co., pref. (quar.) —- 
Armstrong Cork, common (quar.)_-_---_- 
PRGRTOR (QUBP.) «nc -ccncccncccces 
Artloom Corp., preferred (quar.)_____- 
Associated Laundries, class A (quar.)___ 
British American Oil, Ltd 
Budd Wheel Co., 7% first pref. (quar.) __ 
Butte & Superior Mining (quar.)_____-- 
Canadian General Eleetric, pref. (quar.)_ 
Carling Breweries, Ltd. (No. 1) (quar.)_ 


Central Dairy Prod., elass A (quar.)____|* 


Certain-teed Prod. Corp., eem. (quar.) _- 
First and second preferred (quar.)__-. 
Chandler-Cleveland Motor, pref. (quar.) 
Club Aluminum Utensil Co. (No. 1) (qu.) 
Cluett, Peabody & Co., Ine., pref. (qu.) - 
la Internat. Corp. (eae?) .<... 
Commercial Credit Co., com. (quar.).__ 
6% first preferred (quar.).__._____ 
Seven per cent first pref. (quar.)______ 
Eight per cent preferred B (quar.)____ 
Continental Baking, common A (quar.)- 
Preferred (quar.) 
Cresson Consol. Gold Min. & Mill. (qu.) 
Dougias (W. L.) Shoe, pref. (quar.)____ 
Steamship Lines, ist pref. (quar) 
Preferred (quar.) 
Electric Controller & Mfg. (quar.)______ 
Emerson Electric, pref. (quar.)._______ 
Endicott-Johnson Co., com. (quar.)____ 
eo eee 
Evans Auto Loading, class A & B (quar.) 
Fanny Farmer Candy Shops, pref. (qu.). 
Finance Co. of Am. (Balt.), com. A(qu.) 
Common B (quar.) 
7% preferred (quar.)............._. 
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Holders ef rec. Sept 
Sept.15 to Oct. 
*Holders of rec. Oct. 


Holders of rec. Oct. 
Holders of rec. Oct. 


*Holders of rec. Aug. 


Holders of rec. Oct. 
Holders of rec. Oct. 


*Holders of rec. Aug. 
*Holders of rec. Aug. 


Holders of re. Sept. 


*Holders of rec. Sept. 


Holdeis of rec. Oct. 


Holders of rec. Oct. 
Holders of rec. Oct. 
Holders of rec. Oct. 


Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
*Holders of rec. Sept. 
*Holders of rec. Sept. 


Holders of rec. Sept. 
H ‘Iding of rec. Sept. 


Holders of rec. Sept. 
Holders of rec. Sept. 
Hovders of rec. Sept. 
Holders of rec. Sept. 
*Holders of rec. Sept. 
*Holders of rec. Sept. 
*Holders of rec. Sept. 
*Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
*Holders of rec. Sept. 
Holders of rec. Sept. 


Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. : 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
*Holders of rec. Sept. : 
Holders of rec. Sept. 
Holders of rec. Sept. 


Holders of rec. Sept. ‘ 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
*Holders of.ree. Sept. 
Holders of rec. Sept. 
Holders of rec Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 


Noe 
ow 


= 
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Spinone 


_— 
AMIN WW Aww 


*Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 

*Holders of rec. Sept. 

*Holders of rec. Sept. 
Holders of rec. Sept. 


Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
*Holders of rec. Sept. 


*Holders of rec. Sept. 


Holders of rec. Sept. 
Holders of rec. Sept. ‘ 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
| Holders cf rec. Sept. 


Holders of rec. Sept. 
Holders of rec. Sept. 
*Holders of rec. Sept. 
*Holders of rec. Sept. 
*Holders of rec. Sept. 
Holders of rec. Nov. 
Holders of rec. Sept. 
Sept.15 to Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
*Holders of rec. Sept. 
*Holders of rec. Sept. 


Hclders of rec. Sept. 


Holders of rec. Sept. 
Holders of rec. Sept. : 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
*Holders of rec. Sept. 
Holders of rec. Sept. 
Hclders of rec. Sept. 


*Holders of rec. Sept. 
*Holders of rec. Sept. 
*Holders of rec. Sept. 
*Holders of rec. Sept. 2 
*Holders of rec. Sept. : 
*Holders of rec. Sept. 





Miscellaneous (Concluded). 
Hawaiian Commercial & Sug. (mthly .) .. 


Hercules Powder, com. (quar ) 
Homestake Mining (monthly) 
Huylers of Delaware, pref. (quar.) ------ 
Imperial! Tobacco of Canada, ordinary - - - 

Preference. - 

Independent Pneumatic Tool (quar.) --- 
International Nickel, com. (quar.)..--.-- 
International Shoe, com. (quar.)....-.-- 

Pref. (monthly) 

Johns-Manville Corp., com. (quar.)..-- 

Preferred (quar.)., 

Kaynee Company, com. (quar.)....--.-- 

Cummon (extra) 

Common (extra) 

Common (extra) 

Common (extra) 

CO Eee 
King Philip Mills (quar.)_..........-.-- 
Lehigh Valley Coal Sales (quar.).....-.- 
Liberty Baking, pref. (quar.)......-.-- 
Loose- Wiles Biscuit, com. (quar.)_---.- 

First’ preferred (quar.).............. 

Second preferred (quar.)_.......-.-.- 
Lorillard (P.) Co., pref. (quar.)_.....-- 
Mack Trucks, Inc., com. (quar.).....--. 

First and second pref. (quar.)_.....-- 
Mallinson (H. R.) Co., pref. (quar.)..-- 
Manhattan Electrical Supply (quar.).-- 
Manhattan Shirt. pref. (quar.)......--- 
Merch. & Mfrs. Securities partic. pf.(qu) 

Prior preferred (quar.)............-. 
Merrimac Chemical (quar.) 

Motion Picture Capital Corp., pf. (qu.) 
Mountain Producers Corp. (quar.) -.-- 
Muirhead Cafeterias, pref. (quar.).---- 
Nativnal Dairy Prod. Corp., com. (qu.). 

Preferred A & B (quar.) ...-.........- 
National Tea, common (quar.)_......-- 
Nevada Consol. Copper (quar.)......-- 
Ohio Seamless Tube, pref. (quar.) -.---- 
Owens Bottle Co., com. (quar.)....-..-- 

, .. J. >a 
Parke, Davis & Co. (quar.).......-.-.-- 

Special 
Park Utah Consolidated Mines (quar.) -- 
Penick & Ford, Ltd., pref. (quar.)_..--- 
Penney (J. C.) Co., pref. (quar.)...-..-- 
Pee Rares CO., CO, GENRE « co cencccese 

th Be ea 


Pick (Albert) & Co., pref. (quar.)_..--- | 


Pratt & Lambert, com. (quar.)..-..--.-- 
Price Bros., common (quar.)......--.-- 
.... £<.. 29ST 
Real Silk Hosiery Mills, pref. (quar.).-. 
Reid Ice Cream Corp., com. (quar.) .--- 
Remington Arms Co., Ist pf. ser. A (qu.) 
Reo Motor Car (quar.).......-...-..--- 
Richardson & Boynton Co.,part.pf.(qu.) - 
Royal Baking Powder, com. (quar.)-.-.-- 
C&P ee ee ae 
Rubber Service Laboratories (quar.) .--- 
Safety Car Heating & Lighting (quar.) -- 
St. L. Rocky Mt. & Pac. Co., com. (qu.) 
rf 2 eee eee 
St. Maurice Valley Corp., Om (quar. y=}, 
Sait Creek Consol Oil (quar.) 
Schulte Retail Stores, pref. (quar.) ----- 
Schulze Baking, pref. (quar.).....---- 
Convertible preferred (quar.).--.---- 
Shaffer Oil & Refining, pref. (quar.) - - -- 
Shattuck (Frank G.) Co., com. (quar.)-- 
Shreveport El Dorado Pipe Line (quar.) - 


Stanley Co. of America (quar.)__-.---- . 


Stanley Works, com. (quar.) 
POE GT D4 on keer aenootecs 
Stromberg Carburetor (quar.)...------ 


Swedish Amer. Investment, com. jaaar 5\e8- 


Participating preferred (quar.).------ 
Timken Detroit Axle Co., com. (quar.) -- 
Common (extra) ---.- 
Tobacco Products Corp., com. (quar.) - - 
Tubize Artificial Silk Co., com. (quar.) -- 
PO CE Sends wceenenéoe beer 
United Artists Theatre Circuit— 
Preferred allotment certificates 
United States Tobacco, com. (quar.) --- 
Po A i ee ere 
U.8. Leather, prior pref. v. t. ¢. (quar.) - 
Utah Copper Co. (quar.)_.-...-..----- 
Vulcan Detinning, pref. & pref. A (quar.) 
Preferred (account accum. dividends) - 
Waukesha Motor, ccm. (quar.)...---- 
Wesson Oil & Snowdrift, Inc., com. (qu.) 
West Point Miz. (quar.)............-- 
Westinghouse Elec. & Mfz., com. (quar.) 


,. , bt 7 a agelse esr ° 


Will & Baumer Candle, pref. (quar.) ---- 
Woodley Petroleum Co. (quar.)-...-.--- 
Yellow Truck & Coach, pref. (quar.) - - - - 














*$1. 35 Oct. 
$1.25/Sept. 
Ort. 
\Oct. 
*50c.|Oct. 
Oct. 
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8_88B en 


*Holders 
*Holders 
*Holders 
*Holders 

Sept. 16 
*Hclders 
*Holders 


*Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

*Holders 

*Hciders 

*Holders 

*Holders 

*Holders 

*Holders 

*Holders 

*Holders 

*Holders 

*Holders 

*Holders 

*Holders 

| Holders 


et et et OF et et 





t.30| Holders 


30| Holders 
1| Holders 
1|*Holders 
1| *Holders 
*Holders 
*Holders 
Holders 
Holders 
Holders 
*Holders 
*Holders 
*Holders 
|*Holders 
Holders 
*Holders 
Holders 
Holders 


— 
oO 





t. 30 *Holders 
. 30, *Holders 


1|*Holders 
1| *Holders 
. 30! Holders 
1| Holders 
1| Holders 
1|*Holders 
1| Holders 
1| Holders 
ui Holders 
1'*Holders 
1, Holders 
1| Holders 
1 *Holders 
1| Holders 


t. 30|*Holders 
4 30) *Holders 
. 20; Holders 


1|* Holders 
. 30) Holders 
.30| Ho'ders 
1| Holders 
1|*Holders 
1; Holders 
1} Holders 
1, Holders 


. 25| Holders 


= *Holders 
1|*Holders 
1\*Holders 
1| *Holders 


‘ + *Holders 


*Holders 
il Holders 
1| Holders 
Sept. 21 
15| Sept. 21 

Holders 
| Holders 
Holders 


Holders 
Hclders 
Holders 
Holders 


Sept. po Holders 


Oct. 


Ort. 
Oct. 
Oct. 
Oct. 
Oct. 


Oct 


Oct. 


20) Holders 
20| Holders 
: *Holders 
Holders 

1| *Holders 
31|*Holders 
15|*Holders 
" *Holders 


Sept. 30) Holders 


Oct. 


1\*Holders 


of rec. 
of rec. 


of rec. Oct. 


of rec. 


of rec. 


of rec. 
of rec. 


of rec. 


of rec 
of rec. 


of rec. 


of rec. 


Sept. 
Sept. 25 


Nov. 


BSREB 


Sept. 





Below we give the dividends announced in previous weeks 
and not yet paid. This list does not include dividends an- 
nounced this week, these being given in the preceding table. 





Name of Company. 





Railroads (Steam). 
Alabama & Vicksburg 
Bangor & Aroustuok, Common (q:lar.) -- 
Preferred (quar.) - 
Boston & Albany (quar. er eit 
Boston Revere Beach & Lynn (quar. = 
Canadian Pacific, com. (quar.)......... 
Pn «noe sedi ne deh usehatiinos 
Chesapeake Corporation (quar.) (No. 1). 
Chesapeake & Ohic, common (quar.)-_-- 
Preferred -_- 
Chic. Rock Isld. & Pac.. com. (quar.) - -- 
Consvlidated RRs. of Cuba, — (qu.)- 
Cuba RR., cuinmon-_-_.__--- 
Preferred 
Delaware & Hudson Co. PEED cacene 


When 
Payable. 


Books Closed. 
Days Inclustee. 





28 


eee ee St et 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 


Holders of rec. Sept. 8a 


Aug. 31 
Aug. 31¢ 
Aug. 3la 
Sept. 15a 
Sept. le 
Sept. 1 
Sept. 8a 
Sept 8a 
Dec. ~ 
Sept. 9a 
Sept 10: 
Sept 238 
Jan. l6e 
Aug. 27 


French (Fred F.) Co., pref 

General Amer. Tank Car, com. (quar.) __ 
Preferred (quar.) 

General Ry. Signai, com. (quar.) 
Preferred (quar.) 


Holders of rec. Aug. 
*Holders of rec. Sept. 
*Holders of rec. Sept. 

Holders of rec. Sept. 

Holders of rec. Sept. 


Erie & Pittsuurgh (quar.)_-..-.---- Holders of rec. Aug. 314 
| Fonda Johnstown & Gloversv., pf. (qu.) Bi ° Holders of rec. Sept. 10¢ 
Gulf Mobile & Northern, pref. (quar.) -- Holders of rec. Sept. 15a 
Hocking Valley RR. (quar.)_.-...---- Hulcers of rec. Sept. 86 


Lal 
= or 


RS 


Glen Alden Coal (quar.)_...____ 

Goedyear Tire & Rub. of Canada, bie (qu. ) 

Grasselli Chemical, common (quar. ) 
a. Oe 

Great Lakes Towing, com. (quar.) 
Preferred (quar } 








8888! 





Holders of rec. Sept. 
*Holders of rec. Sept. 
*Holders of rec. Sept. 
*Holders of rec. Sept. 

Holders of rec. Sept. 

Holders of rec. Sept. 


Maine Central, com. (quar.) 

N. Y. Chicago & St. Louis, com. (quar.) 
Pretemes A Gaus)... .ccccccesese- 

New York Lackawanna & Western (qu.) 

Norfolk & Western, common (quar.) - --- 


Gl es Bons oe becnsdenne on 


yPere Marquette, com. (in com. stock)- 


KEK 





Cr el il 
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Holders 
Holders 
Holders 
Holders 
Holders 
Huilders 





of rec. 
of rec. 
of rec. 
of rec. 


Holders of rec. Sept. 15 


Aug. 154 
Aug. 15a 
Sept. 156 
Aug. 3la 


of rec. Sept. 10a 


of rec. 


Sept. 7¢ 
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Per When Books Closed Per When Books Closed. 
Name of Company. Cent. |Payable. Days Inclusive. Name of Company. Cent. \Payable. Days Inclusive. 
Railroads (Steam) (Concluded). Public Utilities (Concluded) . 
Pere Marquette, common (quar.) - ----- 1% |Oct. 1] Holders of rec. Sept. 14a | Penn.-Ohio Power & Light— 

Prior preference (quar.)..........._- 1% |Nov. 1| Holders of rec. Oct. 14a preferred (quar.)................ $1.50/Nov. 1] Holders of rec. Oct. 20 

5% preferred (quar.)_..........---- 1% |Nov. 1} Holders of rec. Oct. 14a Seven per cent preferred (quar.)..... 1% |Nov. 1) Holders of rec. Oct 20 
Phila. Germantown & Norristown (qu.)-| $1.50/Sept. 6) Aug. 21 to Sept. 5 7.2% preferred (monthly).........- 60c. jOct. 1] Holders of rec. Sept. 29 
Reading Co., second preferred (quar.)__ . |Oct. 13] Holders of rec. Sept. 204 7.2% preterred (monthly) ........_- 60c. |Nov. 1} Holders of rec. Oct. 20 
St. Joseph South Bend & Sou., com____| 87%c.|Sept.15| Sept.11 to Sept. 14 6.6% preferred (monthly) .......... 55c. . 1} Holders of rec. Sept. 20 

I - ad aie aE 2% |Sept.15| Sept.11 to Sept.14 6.6% preferred (monthly) ......-..- 55c¢. |Nov. 1| Holders of rec. Oct. 20 
St. Louis-San Fran. Ry., com. (quar.)_.} 1% |Oct. 1] Holders of ree. Sept. 9@ | Pennsylvania Water & Power (quar.).._|62%c.|Oct. 1] Holders of rec. Sept. 1g 

REE AS: AT NEP 25¢. |Oct. 1] Holders of rec. Sept. 9a | Philadelphia Electrie Co. (quar.) - 50c. |Sept.15| Holders of rec. Aug. 16@ 

a a 1% |Nov. 1| Holders of rec. Oct 14a | Portland ElectricePower, ist pref. (qu. ). 1% |Oct. 1] Holders of rec. Sept. 15 
St. Louis Southwestern, pref. (quar.)...| 1% |Sept. 30] Holders of rec. Sept. 15¢ Prior preferred (quar.)-.......-...-- 1% |Oct. 1| Holders of rec. Sept. 15 
Southern Pacific (quar.).__- A 1% |Oct. 1] Holders of rec. Aug. 26@ | Power Corp. of Canada, 6% pref. (quar.) 14% |Oct. 15} Hulders of rec. Sept. 39 
Southern Ry. M. & O. stock tr.ctfs.__.| 2  |Oct. 1| Holders of rec. Sept.15@ | Pub. Serv. Corp. of Long Island, pf.(qu.)| 1% |Oct. 1| Holders of rec. Sept. 17 
Onion Paciiic, com. (quar.)_.._.._.....]| 2% |Oct. 1] Holders of rec. Sept. 1a | Public Service Corp. of N.J., com. (qu.)| 50c. |Sept. 30] Hulders of rec. Sept. 3a 

| ES: OT alt. 2 Ort. 1| Holders of rec. Sept. 1¢ Eight per cent preferred (quar.)____- 2 Sept. 30] Holders of rec. Sept. 2a 
Waeus Shreveport & Pacific, com__..| 2% |Oct. 1| Holders of rec. Sept. 8a Seven per cent preferred (quar.)___-_ 1%4 }Sept.30| Holders of rec. Sept. 2a 

RE ROE CE SSeS 2% |Oct. 1] Holders of rec. Sept. 82 Six per cent preferred (monthly)._.__| 50¢. |Sept. 30] Holders of rec. Sept. 2a 

Public Service Elec. & Gas, 7% pf. (qu.). 1% |Sept.39) Holders of rec. Sept. 2a 

Public Utilities. Six per cent preferred (quar.)_.____ 1% |Sept. 30} Holders of rec. Sept. 24 

Radio Corp. of Amer., pref. A (quar.)_.|8744c.jOct. 1] Holders of rec. Sept lg@ 

American Public Serv. Co.. pref. (quar.)} 134 |Oct. 1) Holders of rec. Sept. 15 St. Maurice Power Co. (No. 1) (qu. )...-| $I Oct. 15} Holders of rec. Sept. 304 
American Public Utilities— Savannah Elec. & Power, preferred_.._| 3 Oct. 1} Holders of rec. Sept. 64 

Prior pref. and participating pref.(qu.)| 134 ,Oct. 1] Holders of rec. Sept. 15 Debenture stock, series A (quar.)....| 2 Oct. 1} Holders of rec. Sept. 64 
Amer. Telephone & Telegraph (quar.).._| 2'{ ‘Oct. 15] Holders of rec. Sept. 20a Debenture stock, series B (quar.)__..| 1% |Oct. 1} Holders of rec. Sept. 6e 
Amer. Water Wks. & El. $6 ist pf. (qu.)_| $1.50 Oct. 1] Holders of rec. Sept. 15 Second & 3d Sts. Pass. Ry., Phila. (qu.)_} $3 Oct. 1| Sept. 2 to Oct. 1 
Arkansas Natural Gas (quar.)__.....-- 12c. ;Oct. 1) Holders of rec. Sept. 14a | Shawinigan Water & Power (quar.)...-- 50e. |Oct. 10| H.iders of rec. Sept. 23 
Associated Gas & Elec. $7 pref (quar.)-|/$1.75 ,Oct. 1] Holders of ree. Aug. 31 Southern California Edison, pref. A (qu.)| 43%c|Sept. 15) Holders of rec. Aug. 20 

Ceeneee 9000. (GUOP).....«scccccecce 87 4c |Oct. 1| Holders of rec. Aug. 31 Preferred series B (quar. i A Salk let 37 Ke.) Sent. 15} Holders of rec. Aug. 20 

EE eee ae “Oe Nov. 1] Holders of rec. Sept. 30 Southern Canada Power, pref. (quar.)..| 1% |Oct. 15) Holders of rec. Sept. 24a 

ted Telep. Utilities, pref. (quar.)_| $1.75\Sept. 15) Holders of rec. Aug. 31 *»utnern Colorado Power, pref (quar.).| 134 |Sept. 15) Holders of rec. Aug. 31 
Bangor Hydro-Elec. Co., 6% pf. (qu.)--| 134 |Oct. 1] Holders of rec. Sept. 10 Southwestern Gas & El., 8% pref. (qu.)_| *2 Oct. 1\*Holders of rec. Sept. 15 

7% preferred (quar.).............-- 1% |Oct. 1) Holders of rec. Sept. 10 Seven per cent preferred (quar.) _...{ *1%% [Oct. 1)*Holders of rec. Sept. 15 
Bell Teleph ne of Canada (quar )_...-- 2 Oct. 15] Holders of rec Sept. 23a | Standard Gas & Elec., 8% pref. quar.)_| $1 Sept. 15) Holders of rec. Aug. 3la 
Bell Telephone of Pa., com. (quar.) ..-| *2 Sept. 30|*Holders of rec. Sept. 29 Supert »r Water, Light & Power— 

ES Sea ers es 1% |Oct. 15| Holders of rec. Sept. 201 . . .. {> eee 1% |Oct. 1) Holders of rec. Sept. 15 
Birmingham W ater Wks.Co.,8% pf.(qu.)}| 2 Sept. 15| Holders of rec. Sept. 1 Tennessee Elec Power 6% Ist pref (qu.).| 1% jOct. 1) Holders of rec. Sept. 15 
Brazilian Tr., Light & Pow.. pref. (qu.)-| 134 \|Oct. 1] Holders of rec. Sept. 15 Seven per cent lst preferred (quar.)..| 134 |Oct. 1) Holders of rec. Sept. 15 
Bklyn.-Manhattan Transit— rf, 6 J. & | peo 1.8@ |Oct. 1) Holders of rec. Sept. 15 

Preferred, series A (quar.)-.......--- $1.50 loct. 15| Holders of rec. Oct. 1a Six per cent Ist pref. (monthly) --.---- 50°. |Oct. 1] Holders of rec. Sept. 15 

Preferred, series A (quar.)_...-....-.- $1.50 Janl6’28| Holders of rec. Dec. 31a 7.2% ist pref. (monthly)........... 60c. ‘Oct. 1) Holders of rec. Sept. 15 

Preferred, series A (quar.)........-.- $1.50 Apri6’28| Holders of rec. Apr1’28a | United Light & Pow., com. A new (qu.).| 12¢c. ;Nov. 1| Holders of rec. Oct. 15 
Brooklyn Union Gas (quar.)_......-- $1.25\Oct 1} Holders of rec. Sept. 8a Common B ew (quar.) ......-..--- 12c. |Nov. 1| Holders of rec. Oct. 15 
Byllesby (H. M.) & Co., com. A&B(qu.)|*50c. (Sept. 30|*Holdere of rec. Sept. 20 Common A and B old (quar.)____.__- 60c. |Now. 1) Holders of rec. Oct. 15 
Canada Northern Power. 7% vref.(qu.)-| 1% |Oct. 15] Holders of rec. Sept. 30 Preferred A (quar.)...........-. .---| $1.63)Oct. 1) Holders of rec. Sept. 15 
Central illinois Publie Service. pf. (qu.)_| $1.50 |Oct. 15] Holders of rec. Sent. 30a po SER $1 Oct. 1| Holders of rec. Sept. 15 
Central Maine Po ver. 7% pref. (quar.).| *1% ‘Oct. 1|*Holders of rec. Sept. 10 tah Gas & Coke, pref. & partic. pf. (qu)| $1.75;Oct. 1| H.lders of rec. Sept. 15 

6% preferred (quar.)........-...-.-- *14 Oct. 1/|*Holders of rec. Sept. 10 Utilities Power & Light, class A (quar.)..|750c. |Oct. 1] Holders of rec. Sept. 6 
Central & Southwest Utilities (quar.)_.- ig > ioe. 15| Holders of rec. Sept. 30 oo bf A eRe eee o25c. |Oct. 1} Holders of rec. Sept. 6 
Cleveland Ry., com. (quar.).......-.-- 1| Holders of rec. Sept. 10a PORE GE do snancnansannneons 1% j|Oct. 1) Holders of rec. Sept. 6 
Columbus Elec. & Pow., common (qu.)- soe loct 1} Holders of ree. Sept. 9a | Virginia Electric & Power, 6% pf. (quar.)| 1% |Sept. 20) Holders of rec. Aug. 31e 

Preferred series B (quar.)__._.-._--. 1% |Qc t. 1| Holders of rec. Sept Ya Pe eee (NED og ceoncncapeeee 1% |Sept. 20) Holders of rec. Aug. 3le 

Preferred series C (quar.)_..._._..-.. 1% Oct. 1] Holders of rec. Sept. 9a | Washington Water Pow., Spokane(qu.)_| 1% |Sept. 15) Holders of rec. Aug. 25 

Second preferred (quar.) _- 1% |Oct. 1| Holders of rec. Sept. 9a | West Penn Railways, 6% pref. (quar.)..| 144 |Sept. 15) Holders of rec. Aug. 25 
Consol. Gas El. L. & P. (Balt.) com.(qu.)| 62 we Oct. 1} Holders of rec. Sept. 15a | Winnipeg Elec. Co., pref. (quar.)._.--- 1% |Oct. 1) Holders of rec. Sept. 6 

Preferred series A (quar.).........-- 2 Oct. 1! Holders of rec. Sept. 15a | Wisconsin Public Service, pref. A (qu.)-_- 1% |Sept. 20) Holders of rec. Aug. 31 

Preferred series B (quar.).....---.--- 1% jOct. 1| Holders of rec. Sept. 15a Premerea TH (BUR) << cnccccuccccces 1% |Sept. 20] Holders of rec. Aug. 31 

Preferred series C (quar.).........-- 1% |Oct. 1) Holders of rec, Sept. 15a 

Preferred series D (quar.)...-.------ 1% |Oct. 1) Holders of rec. Sept. 15a Banks. 

Consolidated Gas (N. Y.) com. (quar.)_-| $1.25 Sept. 15, Holders of rec. Aug. 9a | Chatham-Phenix Nat. Bk. & Tr. (quar.)} 4 Oct. 1) Sept.16 to Sept.30 

6 PE $1.25' Nov. 1| Holders of rec. Sept. 30a | Chelsea Exchange (quar.).......---..-. 2 Oct. 1| Holders of rec. Sept. 164 
Consumers Power, 6% pref. (quar.)....| 1% |Oct. 1| Holders of rec. Sept. 15 Commerce, Nat. Bank of (quar.)_......| 4 Oct. 1) Holders of rec. Sept. 164 

6.6% preferred (quar.).......-..---. 1.65\Oct. 1) Holders of rec. Sept. 15 Seaboard National (quar.)............ 4 Oct. 1) Holders of rec. Sept. 24 

Seven per cent preferred (quar.)_.--- 1% |Oct. 1] Holders of rec. Sept 15 rrust Companies. 

Six per cent vreferred (monthly) -_---- 50c. |Oct. 1) Holders of rec. Sept 15 ee ee 3 Sept. 30) Holders of rec. Sept. l6@ 

6.6% vreferred (monthly) --..-.------ 55e. |Oct. 1); Holders of rec. Sept. 15 Wreatees Beatss (SUE Dc nccceccceedesce 12% |Oct. 1) Holders of rec. Sept. 20 
Denver Tramway Corp., pref. (quar.)_- 1K |Oct. 1) Holders of rec. Sept. 15a 
Diamond State Telep., com. (quar.)_.-.| 2 Sept. 30) Holders of rec. Sept. 29a Fire Insurance. 

6%% preferred (quar)... ._.____-- 15% |Oct. 15] Holders of rec. Sept. 20a | Home Insuranee (quar.)......---.---.- 5 Oct 10) Holders of rec. Sept. 30 
Duquesne Light, first pref. (quar.)_..-- 1% (Sept. 15] Holders of rec. Aug. 152 

t Kootenay Power, pref. (quar.)_--- 1% |Sept. 15} Holders of rec. Aug. 31 Miscellaneous. 
Eastern Texas Electric Co., pref. (quar.) 1% jOct. 1! Holders of rec. Sept. 6a | Adams Express (quar.) ---- ..-------| $1.50) Sept. 30) Holders of rec. Sept. 154 
Edison Elec. Ill. Co. of Brockton (quar.)}62%e.|Nov. 1| Holders of rec. Oct. 14 | Aetna Rubber, common (quar.)-.-.--- 50c. |Oct. 1) Holders of ree. Sept. 15¢@ 
Elec. Light & Power Co. of Abington & POGEETOn (OURE) «oc caceyecasepeves 1% |Oct. 1) Holders of rec. Sept. 15¢ 

OS OEE EEA LAG: 50c. |Oct. 1! Holders of rec. Sept. 15 Allied Chemical & Dye Corp., pf. (qu.).| 1% |Oct. 1) Holders of rec. Sept. 9a 
Electric Power & Light, pref. (quar.)__-_| $1.75 |Oet. 1| Holders of rec. Sept. 15 Aluminum Manufacturers, com. (quar.).|}*50c. |Sept. 30|*Holders of rec. Sept. 15a 

Allotment ctfs. for pf. stk. full pd. (qu. _ .75 |Oct. 1) Holders of rec. Sept. 152 Common (quar.) .-.-- *50c |Dec. 31)*Hclders of ree. Dec. 154 

Allotment ctf. for pf. stk. 40% pd.(qu) Oct. 1| Holders of rec. Sept. 15a Amalgamated Laundries, “pref. (mth! y. )_} dstse.) Oct 1| Holders of rec Sept. 15a 
Electric Public Service 7% pref. (quar.) - m% \Oct. 1| Holders of rec. Sept. 20 Preferred (montbly) ..-.-.------ ---| 55!¢.|Nov. 1!) Holders of rec. Oct 15a 
Electrie Public Utiltities, $7 pref. (qu.)_| $1.75 |Oct. 1| Holders of rec. Sept. 20 Preferred (monthly) ........-..- 534s¢ |} Dec. 1] Helders of ree Nov. 16a 
Engineers Public Service, $7 pref. (quar.)| $1.75 Oct. 1) Holders of rec. Sept. 6a Preferred (monthly) -.---- 5Stse.|Jan 2°28) Holders of ree. Dec 1&a 
Fall River Electric Light (quar.)_.._.-_- 50c. |Oct. 1) Holders of rec. Sept. 202 Preferred (monthly) ....--~ * 58':c | Feb1’23) Hold. of ree. Jan. 15 °284@ 
Federal Light & Traction, com. (quar.)-| 20c. |Oct. 1! Holders of rec. Sept.13a Preferred (monthly)... < 591:c.|M'rl'28| Hold. of rec. Feb 15 284 

Common (payable in common stock).|nl5c. |Oct. 1! Holders of rec. Sept. 134 Preferred (monthly) ---- ---| 58%:¢.;/Aprl'28} Hold ofree Mar. 15°28a 
Fosbay (W.B.) Co., com. (mounthly)_-.|/*67c. |Sept. 10'*Holders of rec. Aug. 25 Preferred (monthly) -. | 581s¢ M'y 128) Hold cfree. Apr 15 "?8a 

7% preferred (monthly) __._-_-_- I*58c. jSept. 10'*Holders of rec. Aug. 25 Preferred (monthly) -. . -| 5843c.) Jun 1°28) Hold. of ree. May 15'2Ra 

8% preferred (:nonthly) -- \*67¢ Sept. 10|*Holders of rec. Aug. 25 American Bank Note, com. (quar.)...-- 50c. |Oct. 1) Holders of rec. Sept. 124 
Frankford & Southwark Pass. Ry. (qu.) $4.50 |Oct. 1| Sept. 2 to Oct 1 TEE GUNES. oo cecnesatnanenes | 75c. |Oct. 1) Holders of rec. Sept. 12a 
Galveston-Houston Elec. Co., 6% pref- | 3 Sept. 15| Holders of rec. Sept. 1a | American Can, pref. (quar.)----------- | 1% |Oct. 1) Holders of rec. Sept. 15a 
General Gas & Elec., com., class A(qu. )_|037%c\Oct. 1! Holders of rec. Sept. 12a | Amer. Car & Fdy., common (quar.)....| $1.50 |Oct. 1) Holders of rec. Sept. 12¢ 

$8 preferred class A (quar. pa eee $2 (|Oct. 1) Holders of ree. Sept. 12a ee eee ----| 1% |Oct. 1) Holders of rec. Sept. 124 

$7 preferred class A (quar.)_......*- | $1.75 |Oct. 1) Holders of rec. Sept. 124 | Amer. Chain Co., pref. (quar.)---------| 1% |Oct. 1; Sept.21 to Sent. 30 

Preferred Class B (quar.)_....._..--- | $1.75 |Oct. 1) Holders of rec. Sept. 12a | American Chicle, com. (quar.)...------ | 75e. jOct. 1) Holders of rec. Sept. 15a 
Hackensack Water, pref. class « (quar.) | | 4 3% |Sept. 30) Holders of rec. Sept. 15a Six per cent preferred (quar.)....---- | 1% |Oct. 1) Holders of rec. Sept. 154 
Houston Gulf Gas, preferred (quar.) - 1% |Sept. 1!) Holders of rec. Aug. 20a Seven per cent preferred (quar.) _-.-- | 1% |Oct. 1) Holders of rec. Sept. 15a 
Dlinois Bell Telephone (quar.)_...-.--- ba Sept. 30 *Holders of rec. Sept. 29 Amer. Encaustic Tiling, com. (quar.).... 60c. |Sept.30 Holders of rec. Sept. 15a 
Illinois Power Co.,6% pref (quar.)_.-. 1% |Oct. 1 Holders of rec. Sept. 15 Preferred (quar.)------------------ 1% \Sept. 26) Holders of rec. Sept. 234 

Seven per cent preferred (quar.)_.___. 14% |Oct. 1) Holders of rec. Sept. 15 Amer. Furniture Mart Bidg., pref. (qu.) .. *$1.75)Oct. 1/*Holders of rec. Sept. 20 
Indianapolis Water Co.. pref. (quar.)...] 1% jOct. 1] Flolders of rec. Sept. 10a | Amer. Home Products Corp. ---------- 20c. |Oct. 1) Holders of rec. Sept. 14a 
Indianapolis Water Works Securities, pf.| 3% |Qct. 1) Holcers of rec. Sept. 10a | Amer.-La France Fire Eng., Inc., pf.(qu) 1% |Oct. 1) Holders of rec. Sept. 15a 
Interstate Power, preferred (quar.)_._.| €1.75|Oct. 1] Holders of rec. Sept. 6 American Locomotive, com. (quar.)..--| $2. |Sept. 30) Holders of rec. Sept. 134 
Kansas City Pow.& Lt. Ist pf. A (qu.).-] $1.75|/Oct. 1] Holders of rec. Sept. 14a Preferred (quar. De ae ws cand ei nie ah dae Groene 1% |Sept. 30} Holders of rec. Sept. 134 

First pref. series B (quar.)________- *$1.50/Oct 1|*Holders of rec. Sept. 14 American Mfg. Co., com. (quar.).....- 1% {|Oct. 1] Holders of rec. Sept. 16a 
Kentucky Hydro-Elec. Co., pref. (qu.)_ 1% |*ept. 20] Holders of ree. Aug. 3la Common sauae > pic tbatsebatited > 1% |Dec. 31) Holders of rec. Dec. 16a 
Kentucky Securities, common (quar.).-| 1% |Oct. 1) Holders of rec. Sept. 20a Preferred (quar.)....-------- --.---| 1% |Oct. 1) Holders of rec. Sept. 166 

fl eee 1% |Oct. 15| Holders of rec. Sept. 20a Pn COED, .atponen aap ents 1% |Dec. 31) Holders of rec. Dec. 164¢ 
Laciede Gas Light, com. (quar.)__.____] 3 Sept. 15] Holders of rec. Sept. la | American Piano, com. (quar.).-..------ 75e. |Oct. 1] Holders of rec. Sept. 10e 
Laclede Gas & Elec. Co.. pref. (quar.) *1% |Oct 1)*Holders of rec. Sept. 22a Pretested: (ate?) <0 aessnescceoseus 1% |Oct. 1) Holders of rec. Sept. 10a 
Louisville Gas & Elec. (Del.) A & B (qu.)| 43%(c.|Sept. 24) Holders of rec. Aug. 31 American Radiater, common (quar.)...| $1.25|Sept.30| Holders of rec. Sept. 15a 
Mackay Companies, com. (quar.)_-__-_- 1% |Oct. 1) Holders of rec. Sept. 3¢ | Amer. Railway Express (quar.)........| $1.50 |Sept. 30| Holders of rec. Sept. 154 

Preferred (quar.)---.--- 1 Oct. 1] Holders of rec. Sept. 3a Ameriean Rolling Mill— 

Manhattan Ry. modified guar. (quar.)..| 1% |Oct. 1| Holders of rec. Sept. 12a Ceeesiee GD . « oocscntmaecsendoas 50c. |Oct. 16) Holders of rec. Sept. 30a 
Memphis Power & Light, $7 pref. (quar.)} $1.75 |Oct. 1] Hulders of ree. Sept 17 Preferred (quar.)..----------------| 1% |Oct. 1| Holders of rec. Sept. 15a 
$6 preferred (quar.)..........-.-..- $1.50 {Oct 1] Holders of ree Sept. 17 Amer. Safety Razor (quar.)..-.-.----- *75c. |Oct. 1\*Holders of rec. Sept. 15 
Middle West Utilities, prior lien (quar.)| 2 Sept. 15| Holders of rec Aug. 31 Extra (payable in stock) ----...-.----- e*l Oct. 1)/*Holders of rec. Sept. 15 
Monongahela West Penn Public Service American Seating, com. (extra) ......-- 25¢. |Oct. 1] Holders of rec. Sept. 206 
Tt CED so seneectodedbonns 43%c.\Oct. 1] Holders of rec. Sept. 15 eee (eS - eskhe wsneen wee 75¢e. |Oct. 1] Holders of rec. Sept. 20 
Montana Power, com. (quar.)- 1% |Oct. 1) Holders of rec. Sept 12a | American Shipbuilding, com. (quar.)..-} 2 Nov. 1} Holders of rec. Oct. 156 
Nassau & Suffolk Lighting, pref. (quar.)_| 1% |Oct. 1| Holders of rec. Sept. 17 Preferred (quar.)...----- ----| 1% |Nov. 1] Holders of rec. Oct. 15 
National Power & Light Cu., pref (qu.) | $1.75 |Oct. 1) Holders of rec. Sept. 15 Amer. Steel Foundries, com. (quar.).-_-| 75¢. |Oct. 15] Holders of rec. Oct. 14 
National Public Service, com. A (quar.)-| 40c. |Sept. 15) Holders of rec. Aug. 27 Preferred (quar.)------------------ 1% |Sept. 30] Holders of rec. Sept. 15a 
Pref. series A and partic. pref. (quar.)_| $1.75 |Oct. 1] Holders of rec. Sept. 17 American Stores Co. (quar.)..-...---.- 50c. JOct. 1) Sept.16 to Oct. 2 
New Engiand Pub. Serv., common (qu.)|*45c. |Sept. 30|*Holders of rec. Aug. 31 American Sugar Refining, com. “(quar.) _- 1% |Oct. 3) Hulders of rec. Sept. la 

Prior tien preferred stock (quar.)....-| $1.75|Sept. 15| Holders of rec. Aug. 31 Preferred (quar.).....------<«<-<<- 1% |Oct. 3} Holders of rec. Sept. 1¢ 
New England Telep & Teleg (quar.)._-]| 2 “ept. 30] Holders of rec. Sept. 10 American Tobacco, pref. (quar.)...-.-. 1% |Oct. 1) Holders of rec. Sept. 10a 
New York Steam Corp., $7 pref. A (qu.) $1.75)Oct. 1) Holders of rec. Sept.15a | Amer. Vitrified Prod.. comm. (quar.) - .---. . |Oct. 15) Holders of rec. Oct. 5@ 

$6 preferred (aquar.)_- -- =a $1.50 Oct. 1) Holders of ree. Sept. {5a | Armour & Co. (Illinois), pref. (quar.) ~~ 1% [Oct 1} Holders of rec. Sept. 10¢ 
New York Telephone, pref. (quar.) —— 1% |Oct. 15) Holders of rec. Sept 20 Armour & Co. of Del., pref. (quar.)_.-.- 1% |Oct. 1] Holders of rec. Sept. 10¢ 
Niagara Falls Power Cu., pret. (quar.) *43%ciOct. 15|*Holders of rec. Sept. 30 Art Loom Corp., com. (quar.)--.--.... 75e. |Oct. 1| Holders of rec. Sept. 15a 
North Amer. Co.,com. qu.) (incom. stk j2% |Oct. 1) Holders of rec. Sept 6a | Associated Oil ‘quar.)--..-..-..-----.- 50c. |Sept. 24) Holders of rec. Aug. 31a 

Preferred (quar. = T5e. jOct i} Holders of ree Sept. Ga | Atlantic Terra Cotta, pret. CURES 6 nwnx 1% |Sept. 15) Holders of rec. Sept. 5 
North American Util. Sec. . ist pref. (qu.)| $1.50/Sept. 15; Holders of rec. Aug. 31 | Atlantic Refining, com. (quar.)....-.-- 1 Sept. 15) Holders of rec. Aug. 22 

Allotment certifs. for first pref. (quar.)| 75c. |Sept.15| Holders of rec. Aug. 3! | Atlas Powder. common ent, CATE $1 |Sept. 10; Holders of rec. Aug. 31a 
Northern Liberties Gas Co_- $i Sept.12) Aug. 5 to Sept.1]1 | Auto Car Cu., pref. (quar.)-.-.-....-.. 2 Jept. 15| Holders of rec. Sept. d3a 
Northern Ohio Pr. & Lt., 6% pret.(qu.)-| 1% |Oet. 1] Holders of rec. Sept.15 | Auto Strop Safety Razor, cl. A (quar.)..| 75c. |Oct. 1] Holders of rec. Sept. 15 

Seven per cent preferred (quar.)__-.- 1% jOct. 1| Holders of rec. Sept.15 | Babcock & Wilcox Co. (quar.)--..-..-. 1% {Oct. 1) Holders of rec. Sept. } 
North West Utilities. prior lien stk. (qu.) 1% jOct. 1} Holders of rec. Sept.15 | Quarterly... .---ccccecccscccccsccs 1% |Jan 1°28) Holders of ree. Dec ‘ 
Ohio Bell Telephone, pref. (quar.)----- *1% |Oct. 1 *Holders of rec. Sept. 20 Ce... cansusackséscngawebes 1% |Apri'28}) Hold. rec. Mar. 20 one 
Oklahoma Gas & Elec. C:.., pref. (quar.)] 1% |Sept.15' Holders of rec. Auz. 31 Balaban & Katz, “eommon (monthly)...| 25c. |Oct. 1| Holders of rec. Sept. 20a 
Ottawa & Hull Power, pref. (quar.) - - - - - 1% |Sept.15| Holders of rec. Aug. 31 | Preferred (quar.)...------------- --| 1% |Oct. 1) Holders of rec. Sept. 208 
Pennsylvania G. & E. Co., com. (quar.) - 2 jOct. 1; Sept.21 to Sept. 30 Bamberger (L.) & Co., pref. (quar.)...- 1% !Dec. 1' Holders of rec. Nov. 124 

Pref SE Prin ccucpcemsheonsoce 1% (Oct. 1 Sept. 21 t Sept. 30 Bancroft (Joseph) & Sons Co. (quar.)..'62'4c. Sept. 30 Holders of rec. Sept. 15 
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Miscellaneous (Continued) . 
Bankers Capital Corp., pref. (quar.) -.-- 
Preferred (GuaG?r.) ...-<<c-c-cccccces- 
Beech-Nut Packing, com. (quar.)------ 
WreGesred (GUGl.) on cc cocscecccecece 
Beld'ng-Corticelli, Ltd., pref. (quar.) --- 
Belding Hemingway Co. com. (quar.) -- 
Beigo-Canadian Paper, com. (quar.) - - -- 
Peeeees (GUN) <cccccccccececoces 
Bendix C inne 4 SE 
, common (No. 1) 


Bloch Bros. fobacco, com. (quar. Pad wae 
DENGD GEE Dc ccc coccrcocoseces 
Preferred (quar.)......------------ 

ees OG GAGs ko coecécc cottonct 

Borne Scrymser Company 
Extra 

Boston Woven Hose & Rubb., com. (qu.) 

Brillo Mfg., Inc., class A (quar.)...---- 

British-Amer. Tob., ordinary (interim) . 
Preference 

British Columbia Fishing, com. (quar.). 
ren (ONES). .ssseecoscoscasens 
OOENS| EEE eee 
CU. 52. no eeeenanaboes 
ea 
Se... a eapeeeeerase 

Buckeye Pipe Line (quar.)....-.-.-..---- 

Bucyrus Company, com. (quar.)---.-.--- 
Preferred (quar.) . 

Burns Bros., preferred (quar.)..-..-.---- 
Prior preferred (quar.) 

Burroughs Adding Mach. (quar.)..--.-- 

Bush Terminal Co., com. (quar.)-...--- 
Seven per cent debenture stock (qu.) -- 

Bush Terminal Bldgs., pref. (quar.) - . ~~ 

By-Products Coke, \ ameniene (quar.)-.-- 
Preferred (quar.) 

California Packing (quar.)...-.-------- 

Calumet & Arizona Mining (quar.) - --. -- 

Calumet & Hecla Consol. Copper 

Cambria Iron 

Canadian Bakeries, Ltd., Ist pf. (qu.)-- 

Canadian Car & Foundry, pref. (quar.) - 

Canadian Cottons, Ltd., com. (quar.) -- 
Preferred (quar.) 

Canfield Oil, com. (quar.).....-.------ 
Se CS. ccessesccesuceone 
fo ea 
PS GUE.) cc ccscencsceceses 

Carter (Win.) Co., pref. (quar.)...-.-.-- 

Case (J. I.) Thresh. Mach., com. (qu.)- 
Ps cn neem eeowe 

Celotex Co., common (quar.)..-...----- 
Preferred (quar.) 

Central Alloy Steel, com. (quar.)....--- 
J 

Certo Corporation (quar.).....-.------ 


Chesebrough Mfg. Consol. (quar.)----- 
Chicago Elec. Mfg., class A (quar.)-_-_-. 
Chicago Fuse Mfg. (quar 


) 
Chicago Mill & pe my wooed. (quar.) - - - 
3 


Chicago Yellow Cab (monthly) 


Childs Company, common (quar.).-..--- 
Common (pay.in no par com. stk.).. 
Common (payable in no par com. stk.) 
Preferred (quar.) 

Chile Copper Co. (quar.)....-..---.---- 

Chrysler Corporation, com. (quar.)---.- 
Preferred A (quar.) 

PE 2 SEL. cocncosccoscuss 

Cities Service, common (monthly) 
Common (payable in common stock) - - 
Preferred and preferred BB (monthly) 
Preferred B (monthly) 

Cleveland Stone (quar.)_...........--. 

Coca-Cola Co., common (quar.)_....... 

Commercial Invest. Trust, com. (qu.) --- 
ee, DD on ososancesoeen 
6% first pref. (quar.)_........----. 

Commercial Solvents— 

New stock (quar.) (No. 1) 

Congress Cigar (quar.).......----.---- 
Extra 

Consolidated Cigar, com. (quar.)__._.- 

Continental Can, Inc., pref. (quar.) ~~~. 

Continental Oil (quar.)............-.-- 

Cooksville Shale Brick, Ltd., pref. (qu.) 

per Corporation, common (quar.) -- 
Dt St... nacsgenenanno nea 

Cosgrave Export Brewery (quar.)_.--_- 

Cosgrove-Meehan Coal, pref. (quar.)_-. 
ee ce eneeaanen 

CR CE Do nancecemececcesoocs 

Crane Company, com. (quar.)-......-- 
Preferred (quar.) 

Crown-Willamette Paper, lst pref. (qu:) 

Crucible Steel, pref. (quar.)........_.- 

Cuban-Amer. Sugar, com. (quar.)_____- 
Preferred (quar.) 

Cumberland Pipe Line (quar.).._.____- 

Cuneo Press, class A (quar.)_.......... 
Class A (quar.) 

Curtiss Aeroplane & Motor, preferred__ 

Davis Mills (quar.) 

Decker (Alfred) & Cohn, Inc., com.(qu.) 

Derk Manufacturing, sink. fund pf. (qu.) 

Detroit & Cleveland Nav. (quar.) 

Diamond Match (quar.) 

Dominion Textile, com. (quar.) 
Preferred (quar.) 

Dow Drug, com. (quar.) 

Preferred (quar.) 

Draper Corporation (quar.) 

Dunhill International, com. (quar.) 
Common (quar.) 

Common (quar.) 

DuPont(E.I.)de Nem. & Co., com. (qu.) 
Debenture stock (quar.) 

Eagle-Picher Lead, eom. (quar.)______. 
Preferred (quar.) 

Preferred (quar.) 
Early & Daniels, common (quar.) 
Common (extra) 
Common (quar.) 
Common (extra) 
Preferred (quar. ) 
Preferred (quar.)......_.. 

Eastern Bankers oe pref. (quar.) _- be 
Preferred (quar.) 

Eastman Kodak, com. (quar.) 
Common (extra) 


Eisenlohr (Otto) & Bros., pref. (quar. 3 
Electric Storage Battery — 

Common and p-eferred (quar.) __ 
Emporium Corp., com. (quar.) 





2 


Oct. 


Oct. 
Oct. 
Sept. 
Oct. 
Oct. 
Oct. 
Oct. 
Sept. 
Oct. 


.| Nov. 


Sept. 
Dec. 
Oct. 
Oct. 
Oct. 
“ept. 
Oct. 
Sept. 
Sept. : 


Sept. . 
Oct. 
Sept. 15 


$1.25|Oct. 1 


1% 
2 
1% 
1 
$1 
$1 
$1 


Oct. 15 
Oct. 1 
Oct. 1 
Oct. 1 
Oct. 15 
Jan15°28 
Apr15°28 
Sept. 15 
Oct. 25 
Dec. 1 
Oct. 15 
Janl5 28 


ec.jOct. 1 


Oct. 1 


-|Jan 1°28 


Jan 1°28 
Oct. 1 
Jan 1°28 
Nov. 1 
Feb. 1 
Oct. 1 
Oct. 1 
Oct. 1 
Oct. 15 
Oct. 1 





15 
J aT 


Oct 1) Holders of rec. Sept. 
Sept. 24° 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Sept.24 to 
Sept.24 to Oct. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of coup.No. 119 
Holders of coup. No. 48 
Holders of rec. Aug. 31 
Holders of rec. Nov. 30 
Holders of rec. Feb.28 "28 
Holders of ree. Aug. 31 
Holders of rec. Nov. 30 
Holders of rec. Feb .28'28 
Holders of rec. Aug. 19 
Holders of rec. Sept. 194 
Holders of rec. Sept. 194 
Holders of rec. Sept. i3a 
Holders of rec. Oct. 14a 
Holders of ree. Aug. 25a 


Sept. 30 
Dec. 
Sept. 2 
Oct. 
Aug. 
Sept. 
Sept. 30 
Sept. 
Sept. 
Aug. 
Sept. 
Nov. 
Sept. 
Dec. 
Sept. 
Oct. 


5|*Holiders of rec. Sept. 30 


*Holders of rec. Sept. 30 
Holders of rec. Sept. 164 
Holders of rec. Sept. 6a 
Holders of rec. Sept. 20a 
Holders of rec. Aug. 31a 
Holders of rec. Sept. 9a 
Holders of rec. Aug. 31a 
| Holders of rec. Sept. 15a 
*Sept. 8 to Sept.15 
Holders of rec. Sept. 26a 
Holders of rec. Sept. 24 
Holders of rec. Sept. 24 





*Holders of rec. Sept. 10 
Holders ef rec. Sept. 124 
Holders of rec. Sept. 12a 
*Holders of rec. Sept. 15 
*Hoiders of rec. Sept. 15 
Holders of rec. Sept. 24a 
Holders of rec. Sept. 13a 
Holders of rec. Sept. la 
Holders of rec. Sept. la 
Holders of rec. Sept. 10a 
*Holders of rec. Sept. 20 
*Holders of rec. Sept. 16 
*Holders of rec. Sept. 21 
Holders of rec. Sept. 20a 
Holders of rec. Oct. 21a 
Holders of rec. Nov. 18a 
Holders of rec. Aug. 27a 
Holders of rec. Aug. 26a 
Holders of rec. Nov. 25a 
Holders of rec. Aug. 274 
Holders of rec. Sept. 2a 
Holders of rec. Sept. 15a 
Holders of rec. Sept. 15a 
Holders of rec. Dec. 15a 
Holders of rec. Sept. 15 
Holders of rec. Sept. 15 
Holders of rec. Sept. 15 
Holders of rec. Sept. 15 
Holders of rec. Sept. 5a 
Holders of rec. Sept. 10a 
Holders of rec. Sept. 15a 
Holders of rec. Sept. 15a 
Holders of rec. Sept. 15a 


Holders of rec. Sept. 20a 
Holders of rec. Sept. 14a 
Holders of rec. Sept. 14a 
Holders of rec. Sept. 15a 
Holders of rec. Sept. 20a 
Aug. 14 to Sept. 15 

Holders of rec. Aug. 31 

Holders of rec. Oct. la 
Sept. 2 to Sept. 15 
Holders of rec. Aug. 31 

Holders of rec. Sept. 28a 
Holders of rec. Dec. 19a 
Holders of rec. Sept. 15 

Holders of rec. Sept. 1a 
Holders of rec. Sept. Ia 
Holders of rec. Sept. 13a 
Holders of rec. Sept. 15a 
Holders of rec. Sept. 3a 
Holders of rec. Sept. 3a 
Holders of rec. Aug. 31 

Holders of rec. Sept. la 
Holders of rec. Dec. la 
Holders of rec. Sept. 1 

Holders of rec. Sept. 10a 
Holders of rec. Sept. 5a 
Holders of rec. Sept. 1 

Holders of rec. Sept. 15a 
Holders of rec. Aug. 3la 
Holders of rec. Sept. 15a 
Holders of rec. Sept. 30a 
Sept.21 to Oct. 4 

Sept.21 to Oct. 4 

Holders of rec. Aug. 27 

Helders of rec. Oct. la 
Holders of rec. Jan.1'28a 
Holders of rec. Apr.!'28a 
Holders of rec. Sept. la 
Holders of rec. Oct. 10a 
Holders of rec. Nov. 15a 
Holders of rec. Sept. 30a 
Holders cf rec. Dec. 31 

Holders of rec. Sept. 20a 
Holders of rec. Sept. 20a 
Holders of rec. Dec. 20a 
Holders of rec. Dec. 20a 
Holders of rec. Sept. 20a 
Holders of rec. Dec. 20a 
Holders of rec. Sept. 30 

Holders of rec. Dec. 31 

Holders of rec. Aug. 3la 
Holders of rec. Aug. 
Holders of rec. Aug. 
Holders of rec. dOct. 1 
Holders of rec. Sept. 





Holders of rec. Sept. 








31a | 
3la | 


200 | 


8a | 
la | Montgomery Ward & Co., cl. A (quar.).. 





Miscellaneous (Continued) . 
Equitable Office Bidg. Cor 
Preferred (quar.) 
Erupcion Mining Co. (quar.).........-. 
Fair (The), common (monthly) 
Common (monthly) 
pt RS RT a 
Fairbanks, Morse & Co., com. (quar.)-- 
Federal Mining & Smelting— 
Preferred (quar.) 
Federal Motor Truck (quar.)........-- 
Stock dividend 
Federal Terra Cotta Co., pref. (quar.)__ 


| Feltman & Curme Shoe Sts., pref. (qu.)- 
| Fifth Avenue Bus Securities (quar.) ---.-- 


Financial Investing Co., com. (quar.) - - - 

Common (extra) 

First Nat. Pictures, partic. Ist pf. (qu. ). 

First rederal Foreign Invest. Trust (qu.) 
Fleischmann Co., com. (quar.).......-- 
Foote Bros. Gear & Mach., com. (qu.) -- 

OO a ine 

PE SUI Dov ccccceancunseess 

Dee DE Pa necearesceenebiene 
Forhan Company, com. (quar.)......-- 

NE 0 cs inet ae een miie 
Formica Insulation (quar.)_........-- 

Extra 

Quarterly 

Extra 
Foster & Kleiser Co., com. (quar.) ..--. 

Preferred (quar.) 

Foundation Company (quar.)_.......-.-. 
Gabriel Snubber Mfg. (quar.).......-- 
Gamewell Company. com. (quar.)....-- 
General Baking, pref. (quar.).......-- 
General Cigar, deb. pref. (quar.)_...-- 
General Electric Co. (quar.).........-- 

Special stock (quar.)..............- 
General Motors Corp., com. (quar.)...-. 

Six per cent preferred (quar.) 

Seven per cent preferred stock (quar.). 

Six per cent debenture stock (quar.) -_- 
Gleasonite Products (quar.).........-- 
Glidden Co., prior pref. (quar.)......-- 
Globe Soap Co.— 

First, second and special pref. (quar.) - 
Golden Cycle Mining & Reduction (qu.) 
Goodrich (B. F.) Co., pref. (quar.)---- 
Goodyear Tire & Rubber, 7% pref. (qu.) 
Gossard (H.W.) Co., common (monthly) 
Gotham Silk Hosiery, Inc., com. (qu.) - - 
Grt. West. Sug., new com. (qu.) (No. 1) 

Preferred (quar.) 

Greenfield Tap & Die, o% pref. (quar.)- 

8% preferred (quar.) 

Guantanamo Sugar, pref. (quar.).....-- 
Guenther Publishing Co., pref. (quar.)- 
Gulf States Steel, com. (quar.)......... 

First preferred (quar.)............-.- 


Hammermill Paver, preferred (quar.) - -- 
Hanes (P.H.) Knitting Co.. pref. (quar.) 
Harbison-Walker Refrac., pref. (quar.) - 
Hartman Corporation, class A (quar.) .-- 
Class B (payable in class A stock) ---- 
Hathaway Baking, pref. (quar.)_...--- 
SCs nek mw ens 
Helme (George W.) Co., com. (quar.) .- 
Preferred (quar.) 
Hibbard, Spencer, Bartlett Co.(mthly.)- 
Hillcrest Collieries, com. (quar.) 
Preferred (quar.) 
Holland Furnace (quar.)_.........-.-..- 
Hollinger Consol. Gold Mines, Ltd 


Honolulu Consol. Oil (quar.)......-..- * 


Horn & Hardart (Phila.), com. (quar.) _- 
Hudson Motor Car Corp. (quar.)...--- 


Humble Oil & Refining, com. (quar.) -..|*30c¢ 
* 


Hydraulic Press Brick. pref. (quar.) ---- 

(w) IMinvis Brick (quar.)........------ 

Independent Oil & Gas (quar.) 

India Tire & Rubber, com. (quar.)-._-.--- 
 ..& > ae 

Industrial Finance Corp., com. (in stock) 


6% pref. (acct. accumul. div.)_.--.-- h\$ 


Inland Steel, preferred (quar.)...-..-.-- 
Internat. Business Machines (quar.)---. 
International Cement, com (quar.)---- 
Preferred (quarterly) 
International Harvester, com. (quar.) - 
International Paper, 7% pref. (quar.) --- 
Six per cent preferred (quar.).....-.-- 
International Salt (quar.).......-..---- 
International Silver, pref. (quar.)....--. 
interstate iron & Steel, common (quar.) 
Ce SO Dic cccscnccsecacsoes 
Intertype Corporation, Ist pref. (quar.). 
Jones & Laughlin Steel, pref. (quar.) - - -- 
Keeley Silver Mines, Ltd 
Kelsey-Hayes Wheel, common 
Kennecott Copper Corp. (quar.).....-- 
Kirby Lumber, common (quar.)....--- 
Cee CRED i cwecnccccaseccoecses 
Knox Hat, prior preferred (quar.)....-- 
Kraft Cheese, com. (quar.)....--.-..---- 
Common (payable in common stock) - - 
Kresge (S. 8.) Co., com. (quar.)_____-- 
kaa a 
Laconia Car Co., Ist pref. (quar.)___ _- 
Lake Shore Mines, Ltd. (quar.)____._- 


Life Savers. Inc. (quar.)..........._-- 
Liggett & Myers Tobacco Co.— 
Dns a anne ecnbdome 
Loews, Incorporated (quar.)__......... 
Long Bell Lumber Co., com. cl. A (qu.)- 
Lord & Taylor, common (quar.) 
Madison Square Garden Co. (quar)-_- 
Margay Oil Corp. (quar.)_............ 
Marve) Carburetor 
Mathieson Alkali Works, com. (quar.) _- 
CED onc kaceacsonenes dal 
May Drug Stores (quar.)...-.--.....- 
McCrory Stores Corp., pref. (quar.) ____ 
McLellan Stores, com. A and B (quar.) 
Common A and B (quar) 
Mergenthaler Linotype (quar.)_...___- 


Metro-Goldwyn Pictures Corp., pf. (qu.) 

Metropolitan Paving Brick, pref. (qu.) 

Midland Steel Products, com. (quar.) __- 
Common (extra) 
EEE ETS: 
Preferred (extra) 

Midvale Co. (quar.) 

Mill Factors Corp. (quar.)..........-- 


Miller Rubber, com. (quar.) 





Pie eee 
REKKKK 





Oct. 
> 


50c. 
$1. 75 Oct. 


— 
at tt et et et et 


* 


e Sept. 30 
Sept. 15 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 


Holders of rec. Sept. 
Holders of rec. Sept. 
*Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Oct. 
Holders of rec. Oct. 21a 
Holders of rec. Sept. 124 


Holders of rec. Aug. 254 
Holders of rec. Sept. 174 
Holders of rec. Sept. 17a 
Sept. 21 to Sept 30 
*Holders of rec. Sept. 1 
Holders of rec. Oct. 3a 
Holders of rec. Aug. 31 
Holders of rec. Aug. 31 
Holders of rec. Sept. 13 
Holders of rec. Nov. 1 
Holders of rec. Sept. 134 
Sept. 21 to Sept. 30 
Dec. 21 to Dec. 30 
Sept.21 to Sept. 30 
Dec. 21 to Dec. 30 
Holders of rec. Sept. 15 
Holders of rec. Sept. 15 
Holders of rec. Sept. 15 
Holders of rec. Sept. 15 
Holders of rec. Dec. 15 
Holders of rec. Dec. 15 
Holders of rec. Nov. 1a 
Holders of rec. Sept. 274 
Holders of rec. Sept 1a 
Holders of rec. Sept. 134 
Holders of rec. Sept. 54 
Holders of rec. Sept. 20a 
Holders of rec. Sept. 24 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 


Sept. 1 to 

Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 

*Holders of rec. 

*Holders of rec. 

Sept. 21 
Holders o 

*Holders of 

*Holders of 

Holders of rec. 

Oct. 5 to 

Holders of rec. 

*Holders of rec. 

*Holders of rec. 

Sept. 1 to 

Sept. 1 to 

Holders of rec. 
Holders of rec. 

Holders of rec. 

| Holders of rec. 

15| Holders of rec. Se 

| Holders of rec. Oct. 1a 

Holders of rec. Oct. 1a 
Holders of rec. Sept. 15a 
Holders of rec. Sept. .¥ 
Holders of rec. Oct. 
Holders of rec. Jan. 938 
Holders of rec. Sept. 15 
Holders of rec. Sept. 15a 
Sept. 2 to Sept. 15 
Holders of rec. Sept. 20a 
Holders of rec. Sept. 2a 
Holders of rec. Aug. 31 
Holders of rec. Nov. 30 
Holders of rec. Sept. 15 
Helders of rec. Sept. 10a 
Holders of rec. Sept. 10@ 
Holders of rec.Sept lla 
Holders of rec.Sept. lla 

*Holders of rec. Sept. 30 
Holders of rec. Sept. 1 
Holders of rec. Sept. 1 
Holders of rec. Sept. 14a 


Sept. 124 


t 
rec 
rec. 
rec 





and = 
-COrK tr 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Sept.16 to 
Holders of rec. 
Houlders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
| Holders of rec. 
25 Holders of rec. 
1 Holders of rec. Sept. 


wo 
om 


tt et et et OO 
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Per When Books Closed. Per | When Books Closed. 
Name of Company. Cent. |Payabie. Days Inclusive. Name of Company. Cent. | Payable. Days Inclusive. 
Miscellaneous (Continued). Miscellaneous (Concluded). 
Montreal Cottons, Ltd., com. (quar.)...| 1% |Sept.15| Holders of rec. Aug. 31 | Vacuum Oil (quar.)__....-__.-.....-. 50c. |Sept.20) Holders of rec. Aug. 31 

oN yh rea aaa 1% |Sept. 15) Holders of rec. Aug. 31 t+: «tab ingedindbpedecdoweoe 50c. |Sept. 20} Holders of rec. Aug. 31 
Morgan Lithograph. common (quar.)---| $1.25 |Oct. 1| Holders of rec. Sept. 19a | Valvoline Oil, com. (quar.)........... 13% |Sept.15| Holders of rec. Sept. 9 
Motor Meter, Inc., class A (quar.)...-.-- 90c. |Oct. 1) Holders of rec. Sept. 14a | V. Vivaudou Co., common (quar.).....| 75e. |Oct. 15) Holders of rec.Sept.d30a 
Motor Wheel , com. (quar.).....- 50c. |Sept.20|) Holders of rec. Sept. 10 Preferred (quarterly) .............-- 1% |Nov. 1| Holders of rec. Oct.dl4a 
Munyon Remedy (quar.)_---.....---- 15c. |dSept30) Holders of rec. Sept. 1a — Cotton Co. (quar.).......... $1 (Oct. 3) Holders of rec. Sept. 15 
National Biscuit, com. (quar.)......-.-.- $1.25j;Oct. 15] Holders of rec. Sept.30a | Extra......--.......2.222 22. 50c. |Oct. 3) Holders of rec. Sept. 15 
National Breweries, Ltd., com. (quar.).| $1 jOct. 1) Holders of rec. Sept. 15 Want C Co., preferred (quar.).........- *1% |Oct. 1/*Holders of rec. Sept. 22 

I 1% |Oct. 1| Holders of rec. Sept.15 | Waitt & Bond, Inc., class B Saree . 26c. |Oct. 1| Holders of rec. Sept. 154 
Nat. Enameling & Stpg.. pref. (quar.)..| 1% |Sept.30| Holders of rec. Sept.15 | Waldorf System, com. a 37%clOct. 1) Holders of rec. Sept. 20a 
National ‘< mS) 1 ’ Holders of rec. Sept. 164 POE GUMEOD,, . onkcdnscubcoccea 20c./Oct. 1] Holders of rec. Sept. 20a 

Preferred A (quar.).............--- Holders of rec. Sept. 2a | Walworth Co., common (quar.)-_.._.--- 30c. |Sept.15| Holders of rec. Sept. la 

Preferred B (quar.)...------..----- Holders of rec. Oct. 14a Preferred (quar.).................- 75c. |Sept.30| Holders of rec. Sept. 20a 
National Standard Co. (quar.)----.---- *Holders of rec. Sept. 20 | Wamsutta Mills (quar.)_...._..-_.__. 1 Sept. 15} Holders of rec. Aug. 9 
National Sugar Refining (quar Holders of rec. Sept. 6 Ward Baking Corp., com., cl. A (quar.)_| $2 Oct. 1| Holders of rec. Sept. 154 
National Surety (quar.)_..........---- Oct. Holders of rec. Sept. 164 Preferred (quarterly)....____.._____ 1% |Oct. 1| Holders of rec. Sept. 154 
National Transit Co. (quarterly) ; Holders of rec. Aug. 31a | Warn Co., com. (quar.)_...- 50c. |Oct. 1) Holders of rec. Sept. 15a 
Nelson (Herman) Corp. (quar.) Oct. Holders of rec. Sept. 4 PERE ONE Do kcccctccsuscecccs 1% |Oct. 1] Holders of rec. Sept. 15a 

Stock dividend . Holders of rec. Sept. 19 Warren Bros., common (quar.)_.._.___ $1 |Oct. 1) Holders of rec. Sept. 20a 
Neptune Meter, com., class A & B (qr.)| 50c. |Sept. 15) Holders of rec. Sept. 14 First preferred (quar.).............- 75e. |Oct. 1) Holders of rec. Sept. 
New Bedford Cotton Mills (quar.)....-- *14 |Sept. 24|*Holders of rec. Sept. 10 Second preferred (quar.)........_.-- 87}4c\Oct. 1] Holders of rec. Sept. 20a 
New York Transportation (quar.)_.-.-- *50c. |Oct. 15|*Holders of rec. 1 | Wheeling Steel Corp., class A (quar.)...| 2  |Oct. 1] Holders of rec. Sept. 124 
Cale Ou I ibd. a tenicheihb iodine taint 50c. |Sept.15} Aug. 16 to Sept. 4 Ce ©? GNEED . ncaccceccccccsscece 2% |Oct. 1) Holders of rec. Sept. 12a 

ae LES YN PR 25e. |Sept.15) Aug. 16 to Sept. 4 | White Motor (quar.)_................| $1 |Sept. 30] Holders of rec. Sept. 15a 

on Well Supply, —- 3 ee 50c. |Oct. 1] Holders of rec. Sept. 12a | White Motor Securities, pref. (quar.)...| 1% |Sept.30| Holders of rec. Sept. d15 
I a tik aa tenaitiis otsineeg aides 1% |Nov. 1| Holders of rec. Oct. 12 Wright Aeronautical Corp. (quar.)-...- 25c. |Aug. 31) Holders of rec: Aug. 17¢ 

Omnibus Corp. (quar.).._........---- $2 Oct. 1) Holders of rec.Sept.dl6a | Wrigley (Wm.) Jr. & Co. (monthly)__._| 25c. |Oct. 1] Holders of rec. Sept. 20a 
Oneida Community, com. and pref__.-- 43%c|Sept. 15| Holders of rec. Aug. 31a Ditidevcinsevanesedscksonees 25c. |Nov. 1| Holders of rec. Oct. 20a 
Orpheum Circuit, common (monthly) -_*/16 2-3c|Oct. 1)|*Holders of rec. Sept. 17 ce a ee 25ce. |Dec. 1| Holders of rec. Nov. 20a 

oo ~ \ oo) a gee *2 |Oct. 1|*Holders of rec. Sept. 17 | Yale & Towne Manufacturing (quar.)..| $1 |Oct. 1| Holders of rec. 9a 
Otis Elevator, aa be | Sa stccencs 1% |Oct. 15] Holders of rec. Sept. 30a | Youngstown Sheet & Tube, com. (qu.)__| $1.25|/Sept. 30} Holders of rec. Sept. 14a 

Preferred (quar.)......--..--------- 1% |Jan15°28|} Holders of rec. Bee. oY os eae eee 1% ‘Sept. 30' Holders of rec. Sept. 14a 
Otis Steel, prior preferred (quar.)-.-.-.--..- *1% |Oct. 1/*Holders of rec. Sept. 

Overman Cushion Tire, pref. (quar.)...| 1% |Qct. 1) Holders of rec. Sept. 24 * From unofficial sources. t The New York Stock Exchange has ruled that stock 
Package Machinery, Ist pref. (quar.)-..| 1% |Nov. 1] Holders of rec. Oct. 204 | will not be quoted ex-dividend on this date and not until further notice. t The 
Festase i Beater Car, monthly -..------- see. peat. 6 seoteere . — i? Ho New York Curb Market Association has ruled that stock will not be quoted ex- 

Monthly-----------..---.--.--.--| 208. |Nov. 30| Holders of ree. Nov. 15a | ividend on this date and not until further notice. 

Page-Hershey Tubes, Ltd., com. (qu.).-| 75c. |Oct. 1) Holders of rec. Sept. 20 a Transfer books not closed for this dividend. d Correction. ¢ Payable in stock. 

Preferred (quar.) ~~~... ---------~~-- 1% Oct. 1) Holders of rec. Sept. 20 | » pavanie in common stock Payable in scrip. A On t of ulated 
Paige-Det. Motor Car, Ist & 2d pf. (qu.)| *1% Oct. 1|*Holders of rec. Sept. 15 y + 9 Fayadle In scrip. account of ascum 
Paraffine Cos., Inc., com. (qu. .) (No. 1). ons tas 27| Holders of rec. Sept. 17a | dividends. m Payable in preferred stock. 

Paramount Famous Lasky Corp.— 
nny la s2 ‘oct. 1) Holders of rec. Sept. 15a bPayable in cash or class A stock at rate of one share of class A stock for each 
Common (extra)...-..--..-..------ ‘$2 Sept. 20) Holders of rec. July 280 forty shares held. 
Pennok Oi! Corp. (quar.) ....---------- 25c. Sept. 30) Holders of rec. Sept. North American Co. stock dividend is 2 or at the rate of one-fertieth of 
Pennsylvania-Dixie Cement, pf. (quar.)| 1% Sept. 15| Holders of rec. Aug. 31a a 1 sear mesenger pe ls ° 
Pettibone-Milliken Co. Ist & 2d pf. (qu.)} 1% Oct. 1) Holders of rec. Sept. 20a ° 
Phillips Petroleum (quar.) - - yt 7ae. a : ye te e rec. es. + 7 k British Amer. Tob. dividend is 10 pence per share. All transfers received in 
Pittsburgh Steel Foundry, pref. (quar.).| *1%4 t. *Holders of rec. Sept. order at London on or before Aug. 31 
Port Alfred Pulp & Paper, pref. (quar.)--| 1% |Sept. 15] Holders of rec. Sept. 1 | oo rennos — ug. 31 will be in time for payment of dividend to 
Porto Rican-American Tob., cl. A (qu.).| 1% Oct. 10) Holders of rec. Sept. 20a ‘ 
Pressed Steel Car. pref. (quar.)---.--.-- 1% Sept. 30) Holders of rec. Sept. 1a l Payable either in cash or class A stock at rate of 2 67-100 of a share of class A 
a. gg SL enemeee is _— * fae | 4 Some. “yy stock for each share of original pref., and 4 67-100 for each share of $7 div. pref. 
Pure ** 4 ° decccee= . . . 
Six per cent preferred _ ae 144 Oct. 1) Holders of rec. Sept. 10 n Federal Light & Traction stock dividend is 15 cents, equal to one-one hundredth 
Eight per cent preferred (quar.)_----.- . ae 5. ne na “ rec. ow. =e of a share of common stock. 
QRS Music (monthly) -._........---... 15c. pt. Holders of rec. - la 
Quaker Oats, common (quar.).....--.- $1 Oct. 15| Holders of rec. Oct. la o Holders of common class A stock are given the right to subscribe to additiona. 

Preferred (quar.) 1% |Nov. 30| Holders of rec. Nov. la class A common at $25 per share to the extent of the dividend. 

Reliance Manufacturing, pref. (quar.)..| 1% |Oct. 1] Holders of rec. Sept. 20a p Payable either in cash or 8% in no par value stock, at option of holder. 
Remington Rand, Inc., com. (quar.)...| 40¢e. |Oct. 1] Holders of rec. Sept. 10a 1 Hartman Corp. class B stock divs. are one-fortieth share of class A stock. 
eee ee in common stock) - - Ihe — : ye 2 naa | rec. — = u Transfer books closed from Aug. 16 to Sept. 1, both inclusive. 

First preferred (quarterly) -.....---- 4 t. olders of rec. Sept. 10a 4 

Second preferred (quarterly)...----- Oct. 1| Holders of rec. Sept. 10a o Payable either in cash or on class A stock at rate of one-fortieth of a share 
Remington Typewriter lst pref. (quar.) 1% |Oct. 1| Holders of rec. Sept. 15a class A stock for each share, and on class B one-fortieth of a share of class B for each 

Second preferred (quar.)....-.-.-- --| 2 |Oct. 1) Holders of rec. Sept. 15a | Share of class B stock. 

Republic Iron & Steel, pref. (quar.)_...| 1% |Oct. 1] Holders of rec. Sept. 15a Payable also on increased capital. 
Reynolds (R. J.) Tobacco, com. (qu.)--.| $1.25 Oct. 1] Holders of rec. Sept. 17a z Dividend is one-half share of Lackawanna Securities Co. stock. 
mM , ~~— 54 (a 7: on nernnee--ne-- } - ag r seed on eg al ae oy 374 | y Subject to approval of Inter-State Commerce Commission. 

aie salle ciedndnancndaneal a ie Sept.10 to Sept. 20 z Industrial Finance stock dividend is one-quarter of a share of common stock. 

Di ctetccsbeccecounesneoseas 50c. |Dec. 20} Dec. 10 to Dec. 20 

a ae 25ce. |Dec. 20) Dec. 10 to Dec. 20 $ s 
Sanitary Grocery Co., com. (qu.) (No. 1) Sept. 15) Holders of rec. Sept. 1 Weekly Returns of New York City Clearing House 
Savage Arms, Ist pref. (quar.).._.---- *1% |Oct. 1/*Holders of rec. Sept. 15 Banks and Trust Companies. 

Second preferred (quar.).....------- *14% |Nov. 15\*Holders of rec. Nov. 1 , 76 J 
Schulte Retail Stores, common (quar.) -- e7 340. Dec. 1) Holders of rec. Nov. 15a The following shows the condition of the New York City 
Shell Union Oil, com. (quar.)......---- Sept. 30| Holders of rec. Sept. 6a js ° . 

Shubert Theatres (quar.)......------- $125 Sept. 15| Holders of rec. Sept. 1a Clearing House members for the week ending Sept.3. The 
Sim Com c m ( --.-| 50c. |Oct. 1| Holders of rec. Sept. 15a : . 
Skelly Ol (a or). ee eens Sue. |Bept.15| Holders of rec. AUS. isa | figures for the separate banks are the averages of the daily 
Sloss-Sheffield Steel & Iron, com (quar.)} 1% |Sept.20| Holders of rec. Sept. 10a 

ero a ee 13 [oct 1] Holders of fee: Sept: 20a | results. In the case of the grand totals, we also show the 
smith (Howard) Paper Mills, pref. (qu.) 3 Oct. 10 Hvlders of rec. Sept. 30 actual figures of condition at the end of the week. 

ut enn . |e ic. pt. pt. to pt. 

South Porto Rico Sugar, com. (quar.)-..| 50¢. |Oct. 1) Holders of rec. Sept. 10a NEW YORK WEEKLY CLEARING HOUSE RETURNS. 

NS apa 2 Oct. 1! Holders of rec. Sept. 10a (Stated tn thousands of dollars—that 1s, three ciphers [000] omitted.) 
South West Pa. Pipe Lines (quar.)-_.--- 1 Oct. 1) Holders of rec. Sept. 15 
ee SS «as a Oct. oo Holders of rec. Sept. 19a New | 
Standard ling, com. (quar.)___.---- 1 Sept. Holders of rec. Sept. 19a pital 

Preferred (quarterly) -----.-.------- 144 |Sept. 30) Holders of rec. Sept.194 | woe. ending oe 7 —— na. Cash we Net Time | Bank 
Standard Oil (California) (quar.)_...-- 62 4c|Sept. 15) Holders of rec. Aug. 15a Ss ee 3 1927. Nat'l, June30 Invest- ; in Legal | Demand De- \c4 
Standard Oil (Indiana) (quar.)-.--.-_- 62 4¢|Sept. 15) Hulders of rec. Aug. 16a | >°Pt- “lease, (June 38, monte, | Vents. \Gepent| Deoeste. | poems. helen, 

iach dasecksanecosives 25e. |Sept. 15! Holders of rec. Aug. 164 | (999 omitted.) |Tr.Cos|June 30, "de. oy ° | oem. Hatten. 
Standard Oil (Kentucky) (quar.)--—-—-—- *$1  |Sept. 30 *Holders of rec. Sept. 15 ( . . 

tandar (Nebraska) (quar.)___..-- 63c. |Sept.20 Aug. 28 to pt. 20 
Standard Oil (N- J") com., par 82 (ail)| | 26eSept.15| Holders of rec. Aug. 250 Meee Res. Bank. | Average. Asezaoe Avraoe Average. | Average Avge. 
ommon, par $25 (extra)_..._._____ ¥4c|Sept. 15| Holders of rec. Aug. 25a 

Common, par $100 (quar.)..._.----- 1 Sept. 15) Holders of rec. Aug. 25a Bk of Maahat‘a 12: 300 18453 134,018 3 664 19: 729 143°416 31,663 pec 

Common, par $100 (extra) --___.---- 50c.|Sept. 15) Holders of rec. Aug. 25a * f Americ: 6,500) 5.289 90,625 11140 11 783) 89.578| 4272) ___- 
Standard Oil of New York (quar.)-_-__- 40c. |Sept. 15] Holders of rec. Aug. 19a | Bank of Amenca) ev o| 68°777, 823°396| 3'581| 82'860 *836'OrILSS'oyr| 77a? 
Standard Oil (Ohio), com. (quar.)---__- 62}4e.|Oct. 1] Holders of ree. Aug. 26 | Gptiuten Nat'l.| 5,000 18:745 140:776 1°357| 16017, 122°801| 4°260, 360 
Sun Oil, com. (quar.)...-..........-.. 25c. |Sept. 15) Holders of rec. Aug. 254 oor wt n| 25,000! 43,624 374'663| °390 43°105| 325°: ot vad 
Swift & Co. (quar.)-.--2--- 2222-22 oe 2° |Oct. 1) Holders of rec. Sept.10 | NatBk 01 Lonitn 13°500| 13846 218.547] 2,160 21'952  is7'714/ anon 6143 
Telautograph Co., pref. (quar.)-_---... 1% |Oct. 10| Holders of rec. Sept. 30 | Chat Ph? Nat'l F000 26.097 137 347 1/536 16.726 122. *aael nT 6.168 
Tennessee Copper & Chemical (quar.).._| 12 4c.|Sept. 15| Holders of rec. Aug. 31a a hange.| 11000] 16,561! 205'896| 4°266 24'052 170°160| 30° oe ence 
Texas Corporation (quar.)-...-.------ 75¢. |Oct. 1) Holders of rec. Sept. 9a | COrn ai Park._| 10'000| 24.517, 159671] "885 16.540 126.106 ‘oo B94 
Texas Gulf Sulphur (quar.) ---.-.----..- $1 |Sept. 15} Holders of rec. Sept. 1a pacman E Riv! 3,000, 3.757 75187) 1,847, 6.933 47/191 93070 £.006 
Texas Pacific Coal & Oil (quar.)_-_----- 15e. |Sept. 30] Holders of rec. Sept. 14a | Bowery & F Ml! o:000) so'758 290'571| 5581 25°919| 196'012| 13° 701 or 
Thompson Products, el. A & B (quar.)--| 30c. |Oct. 1] Holders of rec. Sept. 20a | First National--| 0,000) 80.738 200,871) | 558 25, 2) 13.791) 6,560 

Class A and B (extra). -.-.-..---._- 10e. |Oct. 1] Holders of ree. Sept. 20a | AM Ex Irving Pr ovo ora 7980, 1,718 388,563) 39,954 -... 
Tidal-Osage Oil, com. (No. 1)_.------- *50c. |Sept. 19\*Holders of rec. Sept. 12 Continental ~ 40.000) 39°707 597.844 6 Ha 70 oa 6 gan’ 900) 41, 530 wo, 
Tide Water Associated Oil. pref. (quar.)_ 144 |Oct. 1) Holders of rec. Sept. 9a Chase Nationa -| 500) 3'070 “29'290) "731 th ie po 1 at 2,470 
Tide Water Oil, common (quar.)_...... 20c. |Sept.30| Holders of rec. Sept. 12a Fifth Avenue. . *"RR6 "anr : @ %¢ 4 ita 

4 . - > o Garfield Nat’l__, 1,000; 1,882 16.305; 419, 2,128 14,702 1,183) pitied 
Todd Shipyards Co. (quarterly) - - - - - - - *S1  [Sept. 20) *Holders of rec. Sept. 3° | Coanoard Nat'l.| 6,000) 11,770, 125.518, 777| 15,754, 119.572, 2.907) ~ 41 
Truscon Steel, com. (quar.) --------.-- 30c.|Oct. 15| Holders of rec. Oct. 5a | Seaboard Nati.) nnn 36°507| 350:629 8541 37°707| #321'566 42° "434 
Underwood Typewriter, common (qu.)-.! $1 |Oct. 1] Holders of rec. Sept. 3a | Bankers Trust-- oo.) eens) 60 141 3| 7203) 55 etd 

Preferred (quar.) ------------------ 1% |Oct. 1| Holders of rec. Sept. 3a | US Mtge . on'cag 32°839| 465'759| 1 iso an'taa 442" pose ei 457/ ate 
Union Carbide & Carbon............- $1.50 |Oct. 1) Holders of re¢. Sept. 6a Guaranty Trus “4,000 3'339 451298 616 5 404 39/896 4,117 eo 
Union Storage (quar.).........--.-..- 62 4c.;Nov. 10} Holders of rec. Nov. la asd by te 10/000 22575 180269) 558 19'012 139,064 28. — 
United Cigar Stores, com. (quar.)----.-- 20c. |Sept.30| Holders of rec. Sept. 9a | New 3 aqTr 10,000 20.979 140300 623 14:705  *111/238 18,9191 _._. 

Common (payable in common stock)--| {134 |Sept. 30| Holders of rec. Sept. ga | Farmers st, 30,000, 23,770 316,024) 1,440 35,257, *360/227, 49'727| 1.2. 
United Drug, ist pref. (quar.)_.-.--_- 874e.|Nov. 1| Holders of rec. Oct. 15a | Equitable Trust %”, et : ree daonencid Mavihdidesdel OS 2 cared 
OO eae $1 Oct. 1) Holders of rec. Sept. 3a ¢ oola ‘ 
United Paper Board, pref. (quar.)__-_-- 14 Oct. 15| Holders of rec. Oct. la Total of averages « 370,000 567,299: 5,548, ,020) 39,696 606 ,569 c4,486,422 644,774 23,337 

c % |Janl6’28| Holders of rec Jan .2’28a " ania: 94k 

Preferred (quar.)------------------ 134 |Apri6’28| Holders of rec .Apr .'28a | Totals. pe er rey Pr ro Hr oc Seeeee’ tes Otvaeee teen are peed 
U. 8. Cast Iron Pipe & Fdy., com. (qu.)-| 234 |Sept. 15} Holders of rec. Sept. 1g | Totals, actual conditio OR 26 iy pope py tei gy oof $ 

“OS epee 2% |Dec. 15] Holders of rec. Dec. la Totals, actual condition Aug. 205 5,498, 394 39 003641 ,010 c4,417 004656 ,272, 23,234 

.  — | s egeeegper ear 1% |Sept. 15) Holders of rec. Sept. la — 

Preferred (quar.)....-------------- 1% |Dec. 15| Holders of rec. De. la State Banks Not Members ot Fed’! Res ve |Bank. | 
U.S. Freight (quarterly) ....-.------- $1.25|/Sept. 10) Holders of rec. Aug. 31a 000 6,041, 104,471) 4.447) 06 36,021 62.756 

4 : eae sane: 0c. Is ; s ‘ Se : State Bank.... 5, O42) 108,471) 4,447 2,2 36, . i emee 
O preferred (quar). ee 22272722777| “15% [Sebt.30] Sept.16 to Sept.3o | ColonialBank--| 1,400 3,305) 33,012) 3,323, 1,432 26,506 6.079) ---- 
United States Leather, prior pref. (quar.) 1% |Oct. 1| Holders of rec. Sept. loa } P ‘ 
U.S. Realty & Improvement, com a Sept. 15 Holders of rec. Aug. 25a Total of averages 6,400 9,347 137,483) 3: 770) 3,638 62,527 68,835) sate 
United States Steel Corp., com. (quar.)- pt. olders of rec. Aug. 31a ! 
Untvereal Pipe & Radiator, com. (qu.)..| 50c. |Oct. 1) Holders of rec. Sept. 15a | Totals, o—_ ——— bey 3 137,143) on + = ot aoe eee acer 

Common (extra)......---.-.---..-- 25e. . 1) Holders of rec. Sept. 15a | Totals, actual con "9421 , ’ two 
Preferred (quar.) 1% |Nov. 1! Holders of rec. Oct. 15a Totals, actual condition Aug, 20; 137,942) 7, 486 4,358 63.557 68.676  ... 
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New 
ees al Loans, Resere Na Time Bank | 
Week ending Discount, Cash wih Demana De Circw 
Sept. 3 1927. {Nat'l |June 30) Invcest- in | Legal | Depostts. | posits. lation 
tate rt ments, | Vault. |Depost- 
(000 omitted.) [Tr.Cos.\June ‘ é&c. | tortes. | | 
Average. Average! Average Average. | Average Avge. 
$ $ $ . 1 6) 2 ae s 
Trust Companties Not{Membejrs of Fed) 1 Res'vie Bank. | 
Title Guar & Trj 10, 19,64 67,121, 1,482, 4,544) 39,782, 2,328  .... 
Lawyers Trust.} 3,000, 3,51 24.801| 916 1,910 18,490 2.430 __-- 
Total of averages} 13,000) 23,159) 91 922) 2,398 6,454 658,272 4,758 ___. 
Totals, actual condition |Sept. 4 91,031) 2,315, 6,437, 57,489, 4,424 ___. 
Totals, actual condition Aug. 2 91,81 2.394 6,501) 57,585 4,912 -..- 
Totals, actual condition Aus. 92,314) 2,337; 6,624 59,509 4,494 _._- 





Gr'd ager, aye 389,400599,04,5,.777,425, 49,864616,661| 4,607,221 718,347 23,337 
Comparison with prev.week { + 58,764) —215 +10472, +65,219 —420 +34 
} i 


Gr’ ager., act'leond’n |Sept. 345,833,217, 46,950630,354| 4,626,115 717,678 23,459 
Comparison with prev.week |+ 129,009|—2/344'+7,390, +97,515 +1,745, +141 


Gr'd ager., 08 
Gr'd ager., 
Gr’d aggr., 











+ } t 
act'Leond n |Aug. 275,704,208) 49 ,294622,964, 4,528,600 715,933 23,328 
act'leond’n |Aug. 20)5,729,650| 48,8261651,992) 4,540,070 729,442.23 234 
act’Leond’n \Aug. 13)5,769,125 50 633/632 542) 4,584 082 727 ,839 23,097 
act’leond’n |Aug. 6)5,797,939) 50,700666,657| 4,596 086 728,417 23,179 
act'lcond’n Vuly 305,824,399) 48,708628,292) 4,698,997 710,398 23,223 





Gr’d ager. 
Gr’d ager. 





Note.—U. 8. deposits deducted from net demand deposits in the general total 
above were as follows: Average total Sept. 3, $2,962,000. Actual totals Sept. 3, 
$1,766,000; Aug. 27, $3,465,000; Aug. 20, $3,466,000; Aug. 13, $3,865,000: Aug. 6. 
$6,040,000; July 30, $8.207,000. Bills payable, rediscounts, acceptances and other 
Hahilities, average for week Sept. 3, $620,972,000; Aug. 27, $608,105,000; Auc. 20. 
$606 812,000; Aug. 13, $612,876.000; Aug. 6, $613,330,000; July 30, $583,959,000. 
A:tual totals Sept. 3, $661,715,000; Aug. 27, $631,797,000; Aug. 20, $652,360,000; 
Aug. 13, $638,036,000; Aug. 6, $699,321,000; July 31, $595,756,000. 


* Includes deposits in foreign branches not included in total footings as f llows: 
National City Bank, $240,852,000; Chase Naticnal Bank, $12,920,000; Bankers 
Trust Co., $41,764,000; Guasnty Trust Co , $75,156,000; Farmers’ Loan & Trust 
Co., $2,477,000: Equitable Trust Co., $103,508,000. Balances carried in banks in 
foreign countries as reserve for such deposits were: National City Bank, $35,834,000 
Chase National Bank, $1,315,000; Bankers Trust Co., $609,000; Guaranty Trust 
Co., $3,913,000; Farmers’ Loan & Trust Co., $2,477,000; Equitable Trust Co., 
$8,275,000. 


c Deposits in foreign branches not included. 


The reserve position of the different groups of institutions 
on the basis of both the averages for the week and the 
actual condition at the end of the week is shown in the 
following two tables: 


STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES 


























Averages. 
Cash keserve b 
Reserte tn Total Reserve Surplus 
in Vault. |Deposttartes| Reserve. Requtred Reserve. 
Members Federal 3 s £ $ s 

Mmesetve BeNKiwecsl ccccese= 606,569,000 606,569,000 602,578,080| 3,990,920 
State banks*._...-- 7,770,000} 3,638,000) 11,458,000) 11,254,860 153,140 
Trust companies*_..| 2,398,000 6,454,000! 8.852.000) 8,740,800 111.200 
Total Sept. 3.---.| 10,168,000/616,661,000 626,829,000 622,573,740 4,255,260 
Total Aug. 27..-.-| 10,095,000/606, 189,000 616,284,000)614,127,820 2,156,180 
Total Aug. 20_._-] 10,201,000/611,095,000/622, 196,000}618,315,480] 3,880,520 
Total Aug. 13____! 10.569,0001616,.941,000!627.510.0001623,345,320! 4,164,680 





* Not members of Federal Reserve Bank. 

b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank. in 
eludes also the amount of reserve required on net time deposits, which was as follows: 
Bept. 3, $19,343,220; Aug. 27, $19,362,630; Aug. 20, $19,627,500; Aug. 13, $19,- 
774,410; Aug. 6, $19,478,160; July 30, $19,087,500. 


























Actual Figures. 
Cush Reserve a 
Reserve in Total Reserve Sur plus 
in Vault. | Deposttartes| Reserve. Required. Reserve. 
Members Federal $ $ $ $ $ 
Dt DiiRaswd!  stenadchonm 620,187,000 620,187,000 605,206,060, 14,980,940 
State banks*._.--_-- 7,405,000, 3,730,000) 11,135,000 11,142,360) —7 ,360 
Trust companies* --_-_ 2,315,000] 6,437,000) 8,752,000 8,623,350) 128,650 
Total Sept. 3..--| 9,720,000 630,354,000 640,074,000 624,971,770 15,102,230 
Total Aug. 27_.--] 9,958,000/622,964,000/632,922,000 612,251,330, 20,670,670 
Total Aug. 20_.--| 9,823,000/651,992,000/661,815,000 614,265,290| 47,549,710 
Total Aug. 13___-! 10,130,000'632,542,000'642,672,000 619,946,850’ 22,725,150 





* Not members of Federal Reserve Bank. 


a This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank in- 
eludes also the amount of reserve required on net time deposits, which was as follows: 
Sept. 3, $19,331,940; Aug. 27, $19,268,800; Aug. 20, $19,688,160; Aug. 13, $19,- 
644,330; Aug. 6, $19,649,820; July 30, $14,178,520. 








State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furnished by State Banking Department.) 


Ban ks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks and 


Clearing House are as follows: 


| trust companies in Greater New York City outside of the 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 


GREATER NEW YORE. 


























Loans and Demana Total Cash Reserve tn 
Investments . Deposts . tn Vaults. Depostiartes. 
Week Ended— » s $s $ 

7 eae 7,073,334,000 | 5,841,843,700 82,302,800 | 753,215,800 
oO" * eee 7,061,639.900 | 5,795,647 ,000 89,252,700 | 752,785,900 
el Ue oa decavcsane 7,081,208,600 | 5,849,461,000 84,400,900 | 743,161,100 
May BB.<cesccosses 7,104,398,300 | 5,883,504,200 84,839,100 | 761,432,000 
a ee eae 7,193,666,300 | 6.000.106.0006 83,095,800 409, 
ee es 7,194,292,.400 | 6,00* 429,100 84,973,500 | 799,427,200 
Se GS 7,252.983.200 | 6,084,075,.000 82,303.900 | 790,267,700 
S066 TE ccnddcsons 7,197 ,444,000 | 5,978,960.700 80,355,400 | 773,532,900 
MEP Bicstoodsoson 7,267 488,800 | 6.082.939.6400 80.744.400 | 797,870,400 
gu” " Decaseonsaeta 7,305,578,900 | 6,087,209,400 86,222,100 | 788,623,300 
a. Eicedéqocsened 7,152,547,900 | 5,930,407 .000 82,586,100 | 768,772,500 
EE ESR TRE a 7,.106.073,800 | 5,92) ,931.500 79,187,6% | 765,494,700 
Pe Des sedcccksnswas 7,110,323,700 | 5,921,572.000 80,246,400 | 758,805,1 
a RE A Ds 7,181.738,200 | 5,950.261.700 80.359,990 | 776,669.200 
Si; Teateconweeans 7.177,325,100 | 5,9231,055,300 80,989,500 | 768,301,300 
ae TE POTOSI 7,115,836,690 | 5,879,977,900 79,489,400 | 763,241,000 
se ae 7,069,889,900 | 5,845,207.700 78,875,900 | 751,445,600 
ig Geren 7,107,725,590 | 5,901,639,100 78,364,200 ' 765,329,800 








New York City Non-Member Banks and Trust Com 
panies.—The following are the returns to the Clearing 
House by clearing non-member insitutions and which are not 
included in the “Clearing House Returns” in the foregoing: 


RETURN OF NON-MEMBER INSTITUTIONS 
CLEARING HOUSE 
(Slated tn thousands of duliars, that ts, three ctphers (000) omitted.) 


OF NEW YORK 


























| Loans, Reserve 
CLEARING } Dis- | Cash wuh Nat Na 
NON-MEMBERS |Capttal.; Net | counts,| in Legai |Vemanc| Time 
| Profits. invest- | Vaull Deposit |Vepostts |\Depostts. 
Week Ending | | ments, | tortes 
Sept. 3 1927. | é&c. 

Members of | Average | Average | Average | Average. 
Fed’! Res've Bank. s | $C s | $ 3 © 
Grace Nat Bank~-- 1,000 1,970 13,425 78 1,155) 7,550 4,032 

State Bank } | 

Not Member of the | } 
Federal Reserve Bank | | | 
Bank of Wash Hts_ . * j * } * . * | * 
Trust Company | | | 
Not Member of the | | 
Federal Reserve Bank | 
Mech Tr, Bayonne. 500 687 9,225 367 189) 3,772 5,830 
Gr’'d aggr., Sept. 3 1,500 2,658 22,650 445 1,344 a11,322 9,862 
Comparison with priev. week) -.-.-- —43 +9 +13 +259 +168 
Gr’d aggr., Sept. 3, 1,500! 2.658 22,693 436, 1,331| 11,063 9,694 
Gr'd aggr., Aug. 27 1,500/ 2,658 22,695 430 1,350} 11,084) 9,858 
Gr'd aggr., Aug. 20 1,500 2,658 22,437 442 1,323) 11,001 9,892 
Gr'd ager., Aug. 13 1,900 3,766 33,783 1,304 1,828: 19,022 13,607 





* Bank of Washington Heights merged with Bank of Manhattan Co. 

a United States deposits deducted, nil. 

Bills payable, rediscounts, acceptances and other abilities, $2,781,000. Excess 
in reserve, $9,v00 decrease. 








Boston Clearing House Weekly Returns.—In the 
following we furnish a@ summary of all the items in the 
Boston Clearing House weekly statement for a series of weeks: 

















BOSTON CLEARING HOUSE MEMBERS. 
Sept. 7 Changes from Aug. 31 Aug. 24 
1y27. Previous Week 1¥27 1927. 
$ | $ $ F 

EI ET a 77,150,000; Unchanged 77,150,000 77,150,000 
Surplus and profits.._.| 95,463,000} Unchanged 95,463,000! 95,463,000 
Loans, disc’ts & invest_|1,052,514,000 Dec. 1,483,000 1,063,997 ,000/|1,054,054,000 
Individual deposits._..-| 670,285,000 Inc. 5,748.000, 664,537,000) 662,263,000 
Due to banks......... 154,679,000 Dec. 677.000) 155,356,000) 157,073,000 
Time deposits. .......-. 274,358,000 Inc. 11,036,000! 262,322,000} 263,074,000 
United States deposits - 2,589,000 Dee. 3,344,000} 5.933 ,000 5,930,000 
Exchanges for Cl'g H’se 31,363,000 Ine. 6,071,000 25,284.000 23,360,000 
Due from other banks-- 82,224,000 Inc. 4,808,000} 77,415,000 80,478,000 
Res've in legal depos’ies 81,635,000 Inc. 374 000) 81,261,000 83,180,000 
Cash in bank.......--. 9,022,000 Inc 307 .000) 8.715.000 8,676,000 
Res've excess in F.R.Bk 498,000 Inc. 437 ,000 61,000 469,000 








Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Se t. 3, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘‘Cash in vaults” 
is not a part of legal reserve. For trust companies not 
members of the Federal Reserve System the reserve required 
is 10% on demand deposits and includes ‘Reserve with 
legal depositaries’’ and ‘‘Cash in vaults.” 


























s ; on bem 
ent. 3. reotlous Week. Week Ended Sept. 3 1927. 
Loans and investments. ...-..--..-........... $1,330,300,500 Dec. $20,928,400 Two Ciphers (00) Aug. 27 | Aug. 20 
REED ibcawrretberencecentonceesosorroes 4.927.300 Inc. 24.800 omitted. Membersof) Trust , 1927 | 1927. | 1927. 
Ee ee ee eS ee SOP SOLS 2SOSe , . ec. y l, ft. | . 
pencess renee Reserve Bank of New York. 106,657,200 Dec. 93,800 F.R.Sysiem|Compantes| Total 
Time deposita.--------...--..--.-........... 1,366,905,800 Dec. 4,792,500 | Capital...............-- $51,425,0| $5,000,0] $56.425,0| $56,425,0}) $56,425,0 
Deposits, eliminating amounts due from reserve Surplus and profits..._. _- 163,104,0} 18,044,0} 181,148,0) 181,148,0) 181,148,0 
depositaries and from other banks and trust Loans, dise’ts & investm'ts| 949,071.0] 50.394.0| 999,465.0| 993, 147,0|1003,262,0 
companies in N. Y. City, exchange and U. 8. Exchanges for Clear.House| 37.703.0 388.0} 38.091.0] 31.286.0] 33.273.0 
deposits -.--.-----..---...---------------- 1,294,418,100 Dec. 8,787,600 Due from banks 94.192.0 17.0} 94,209,0] 89,394.0] 93,879,0 
Reserve on deposits ----------- 2. 177,169,000 Inc. 3,115,500; ank deposits... - 138.148.0| 1,127.0] 139.275.0| 140.886,0| 141,015,0 
Percentage of reserve, 21.1%. Individual deposits 623.885.0| 29°286.0| 653.171.0| 638.287,0, 651,253,0 
RESERVE, i EN fone ‘ab ear ita 154,851,0 3.565.0 i ae jo pth y- ase 4 
——-Siate Ba: — Trust Com pantes— vtal eposits.---....-.- 916,884,0 32,968, 852, ’ , ’ 
pe Re aT ye poe e pa $36,533,000 17.14% $98,624,400 15.80% icone | auc 868 eee eststsl eoaeee 
= = ust c08...- 12,150,300 5.70% 29,861,300 4.79% Cash in vaults ..-.....--] 10,068,0 1233.0 11,3010) 1,236.0) 11.0870 
OE ndcdccuswoccces Sneniee ead otal reserve & cash held..| 80,016,0 5,326. »342,0; +952, 532, 
a $48,683,300 22.84%  $128,485,700 20.50% erequired.......... 68,654.0| 4,627.0] 73.281.0, 72.760.0, 73.657.0 
* Includes deposits with the Federal Reserve Bank of New York, which for the =xese Tes. & cash in vault_'_11.362.0_690.0_12,061,0__ 11,192.01 10,876.0 


State banks and trust companies combined on Sept. 3 was $106,657,200. 








* Cash in vault not counted as reserve for Federal Reserve members. 
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as a whole in comparison with the figures for the seven preceding weeks and with those of the co 


Weekly Return of the Federal Reserve Board. 


The following is the return issued by the Federal Reserve Board Thursday afternoon, Sept. 8 and showing the condition 
ef the twelve Reserve banks at the close of business on Wednesday. In the first table we present the results for the system 


nding week last year. 


The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents’ 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 


Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board’s comment upon u 
latest week appears on page 1402 being the first item in our department of *‘Current Events and Discussions 


t, 


on the returns for the 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS SEPT. 7 1927. 






































































































































Sept. 7 1927.|Aug. 31 1927.|Aug. 24 1927.|Aug. 17 1927.) Aug. 10 1927.|Aug. 3 1927.|July 27 1927. July 20 1927.|Sept. 8 1926. 
RESOURCES, s $ g $ $ $ $ 3 $s 
Gold with Federal Reserve agents____.. 1,579,526 ,000| 1,640,260 ,000) 1 ,615.271,000) 1,636, 161,000) 1,615,882,000/1 588,841,000] 1,652 ,604,000! 1,664,068,000] 1,408,431 ,000 
Gold redemption fund with U. 8. Treas- 43,238,000} 36,670,000} 40,689,000) 42,178,000) 41,752,000} 40,219,000) 47,396,000) 40,868,000} 53,954,000 
Gold held exclusively agst. F. R. notes! 1,622,764,000/1,676,930,000/ 1,655,960 ,000) 1 678,339,000) 1,657 .634,000]1 628, 560.000] 1,700,000,000] 1,704,936 .U00)1,462,385,000 
Gold settlement fund with F. R. _| 694,143,000! 631,491,000) 643,573,000) 618,127,000) 644,942,000} 664,501,000] 567,132,000] 549,380,000] 734,727,000 
Gold and gold certificates held by banks | 672,786,000! 689,502,000) 710,308,000} 706,478,000) 705,429,000) 716,966,000) 756,356,000] 757,363, 634,353,000 
Total gold reserves___..____..._.... 2,989,693 ,000 '2 997 ,923,000/3,009,841 ,000/3,002 944,000) 3.008.005 ,000/3,010, ,000}3,023 ,488,000/3,01 1,679,000/2,831,465,000 
eserves other than gold_.........._._ 135,549,000} 147,813,000) 147,663,000) 145,871,000) 146,158,000] 152,248,000] 157,322,000] 159,290,000] 130,501,000 
ae 3,125, 242,000'3, 145,736 ,000/3,157,504,000|3,148,815,000}3, 154, 163,000|3,162,275,000/3, 180,810,000|3,170,969,000|2,961,966,000 
ap ee e ae cette ila ier ania tall 45,596,000} 48,050,000} 53,039.000| 54,761,000) 56,560, 55,684,000] 61,072,000} 63,333,000 ,483,000 
unted: 
Secured by U. 8. Govt. obligations..._| 241,953,000) 217,817,000) 217,677,000 220.503,000} 225,487,000] 265,503,000] 220,671,000] 216,443,000} 324,831,000 
QGther bilis discounted_............. 207,531,000} 182,707,000} 196,480,000} 169,990,000} 187,618,000] 179.870.000| 177,459,000] 186,879,000] 289,436,000 
Total bills discounted.__.......____- 449,484,000] 400,524,000} 414,157,000} 390.493.0000] 413,105,000] 445,373.000| 398,130,000] 403,322,000] 614,267,000 
Bilis bought in open market_......__.- 197,306,000} 185,128,000} 178,809,000} 170,932,000] 175,707,000] 177,882,000} 169,385,000] 185,379,000] 265,984,000 
U. 8. Government securities: 
Eh eee ee 237,700,000} 212,077,000} 203,557,000) 178,443,000] 191,611,000] 188.715.0000] 180,784,000] 182,181,000] 45,459,000 
- 4g Ring ra aan ana 108,603,000} 99,642,000) 89,333,000} 95.788.000] 88,913,000} 84,828.000} 80,332,000] 80,310,000] 220,418,000 
Certificates of indebtedness_.......- 153,166,000} 161,095,000} 151,931,000) 167,297.000) 139,753,000] 133.737.000| 123,900,000!) 123,278,000 46,407,000 
Total U. 8. Government securities__.| 499,469,000) 472.814.0000) 444,821,000) 441,528.000| 420,277,000] 407,280.000| 385,016,000] 385,769,000] 312,284,000 
Other securities (ses note)_........._.- 320,000 320,000 320.000 300 ,000 1,300,000 1,300,000 1,300,000 ,300, 3,700,000 
Tota! bilis and securities (see note)____|1,146,579,000 1,058,786 ,000} 1,038, 107,000) 1,003,253 000) 1,010,389,000/1,031,835,000| 953,831,000; 975,770,.000/1,196,235,000 
EE REBAR A SOR BRO EIN TEER BR EN gg ES PRI EE ye he SER. «nsaadeane 
Due from foreign banks (see note)______- 12,267 .000 12,248,000 23,629,000 39,057 .000 48,759,000 48,723,000 48,719,000 48,718,000 669,000 
Uncollected items____....._--______ 689.215 ,000| 603,366,000) 609.876.000| 700,965.000| 594.915.000| 637,703,000] 601,252,000] 694,843,000] 667,549,008 
en ean ee 59,579,000 59,455,000 59.452 .000 59 444.000 59,414,000 59,414.000 59,313,000 59,296,000 59,938,000 
All other resources_........... ...._-_- 19,512,000 17,747 000 17,032,000 16,360,000 15,542,000 15,152,000 14,923,000 14,611,000 16,754,000 
Total eee Tie ae Se 5,097 990,000 4,945,388,000/ 4,958,639 ,000/5,022 656 ,000)4,939,742 ,000/5,010,786 ,000)|4,919,920 ,000|5,030,222,000/|4,948,594,000 
IABILITIES. 
?. BR. notes in actual circulation_______- 1.720,715,000!1,676,440,000 1,670,831 ,000) 1,664,502 ,000/ 1,668,488 ,000/1 672,530,000) 1,661,729,000] 1,676,411,000|1,746,524,000 
De posi ta— 
Member banks—reserve account_.... 2,318,415,000 2,298, 880.000 2,305,727 .000/2,294 893.000 2.315, 141,000]2, 349,898 000) 2,282,028 ,000/2,300,585,000/2,207,185,000 
|S Rar Sean arte 20,803,000} 12,699,000 19,247,000) 21,363,000 10,125,000 13,727,000 18,352,000 15,855,060 5,565,000 
Foreign banks (see note) _ 5,487 000) 5,536 .000 4,935,000 5,334,000 4.639,000 5,201,000 5,142,000 4,701,000 11,339,000 
I I 23,054,000; 24,168,000 23,973,000) 25.379.000| 24,229,000] 24,823,000] 24,496,000] 25,137,000 18,235,000 
i 2,367 ,759,000 2.341 ,283,000 2,353,882 .000!2 346 969.000 2,354,134,000|2 393,649 .000/ 2,330,018 ,000]2,346,278,000|2,242,324,000 
Deferred availability items________ _... 636,403,000' 555,002.000) 561.147.000' 639,320,000! 545,023,000] 573,844.000| 557,209,000] 636,487,00U! 596,902,000 
et 130,668,000, 130.727.000) 130,730,000) 130.391.000| 130.058.000] 129,864,000] 129,807,000] 129,795,006 123,711,000 
Surplus .____ ET ee 228,775,000! 228,775,000; 228,.775.000| 228.775.000| 228,775,000] 228.775.000| 228.775.000] 228,775.00i 220,310,000 
AM ether Gabliities.......ccccccccacccs 13,670,000} anne 13,274,000 12,699,000 13,264,000 12,124,000 12,382,000 12,476,001 18,823,000 
DO ee 5,097,990 ,000 4,945,388,000 4,958,639 ,000/5,022,656 ,000 4,939,742 ,000/5,010,786,000/4,919,920,000/5,030,222 ,000|4,948,594,000 
tatio of goid reserves to deposit and 
F.R note labilities sombined_______ 73.1% 74.6% 74.8% 74.9% 74.8% 74.1% 75.8% FA9%, 71.0% 
Ratio of total reserves to deposit and 
F. R. note liabilities combined_____-_- 76.4% 78.3% 78.5% 78.5% 78.4% 77.8% 79.7% 78.8% 74.3% 
Contingent liability on bille purchased 
for foreign correspondents__________. 174,107,000! 165,746,000) 162,087.000} 160,540,000} 155,453,000] 150,745,000) 151,749,000} 151,583,000 44,824,000 
So S—S——_ ee ee —— = > ————— 
DAstrébution by \/ aturtites— $ $ $ g x z $ 3 . 
1-15 days bilis bought in open market 113,661,000) 107,871,000! 106,034,000} 102,704,000} 111,460,000} 105,945,000 76,112,000 81,640,000 90,732,000 
1-15 days bills discounted __________- 361,766,000! 307.428.0000) 317,677,000] 300,567,000] 322,069,000] 349,810,000) 297,756,000] 301,207,000] 456,632,000 
1-15 days U. 8. certif. of indebtedness 82,055,000| 90,497,000 DE: “chanantennk oncanemenelicduadaee 434,000 32, y 
ee F 8 essmsesabul esbestnaesl aoudetsésel asbaxnbenll.. aasdauceeal esdhdnscess) sneeseeeen aoe 
16-30 days bilis bought in open market. 30.297 ,000 29,169,000 29,818,000 27 .887 000 30,151,000 32,649 .000 45,906 .0O0U 48,940,000 49,831,000 
16-30 days bilis discounted ___________ 26.909.000| 21,396,000) 21,681,000) 22,945.000] 20,860,000] 20,136,000} 21,223,000] 23,449,000} 46,671,000 
16-30 days U & certif. of indebtedness 4,429,000 5.000} 69,340,000} 92,925,000 REPEL ncaacacdnel doapeccesel sancacdéeaul. pas 
ieee  - § ot dgedteeeeeel vehneeseehl enpdkeskasl tenessetbe. Gbetaabdeal bbehbenesses saneeenaee see m 
81-60 days bills bought in open market 33.759,000| 27.835.000| 24,604,000] 22,.444.000] 22,340.000 26,908,000) 31,743,000) 37.402,000] 65,387,000 
31-60 days bills discounted ____________ 37 927.000 42,029,000 42,921,000} 37,585,000} 38,608,000 37.099.000| 37,583,000) 38,355,000] 66,823,000 
ee ee ee eee fs | ke ed Sehebeeen eealueseus 63,408,000, 66,464,000} 60,294,000} 29,924,000]  ....-..... 
81-60 days municipal warrante_________ 20.000 | ETL EGER PET | puieekdbeesl Satehasenel Sane pexeedae 
61-90 days bilis bought in open market 17.029 ,000 17.486 000 16.234.000 16,363,000 16,231,000 10,686,000 12,697 000 12.681 ,000 48,682,000 
61-90 days bills discounted___________. 18,647 ,0GO 23,740,000)  26,444.000} 22,588,000} 23,532,000, 29,042,000} 29,753,000} 28,225,000] 36,325,000 
ee ine | Ld lsekbeetnel suehesbanedl bensnesten oeteensses!, ecnebatenel Gneesbanesl aiaeeeaneeel sees 
61-00 days municipal warrants._______.__] —.-.--- UE Ee: OE GSR PEE BSR: Le SE ree ee 
Over 90 days bills bought in open market 2,560,000 2,767,000 2,119,000 1,534,000 1,525,000 1,694,000 2,927,000 4,715,000 11,352,000 
Over 90 days bilis diseounted__________ 4.235.000 5,931,000 5,434,000 6,808,000 8.036.000 9.276.000 11,815,000 12,086 ,000 7,816,900 
Over 90 days certif. of indebtedness____ 66 ,682 ,000 70,593,000 82,146,000 74,372,000 73,983,000 67,273,000 63,172,000 93,322,000 45,677,000 
ee ee ee eee tC claecsl eéseacacdal  sodseubsual. @nencesctel cansecatesl sabagucece,  sesbbcndsal s6660gskeuna eee 
F.R. notes received from Comptroller__|2,889 860.000 2,885,232 .000/2,883.884,000/2,903 ,263,000|2,904 294.000 2,913,429 .000)2 932,487 ,000/2,953 ,526 000 2,863,816,000 
FP. R. notes held by F. R. Agent______- 814,215.000| 845,375,000) 841,595,000) 848,135,000 859.995,000, 860,581,000} 875,685,000| 871,670,000} 807,709,000 
Issued to Federal Reserve Banks-__-_'2,075,.645,000) 2,039,857 .000/2,042.289.000/2,055, 128,000 2,044,299,000 2,052,848,000 2,056,802 ,000|2.081,856 ,000/2,056,107,000 
How Securea— 
By gold and gold certificates__________ 421,876,000! 421,875,000! 413,276,000) 413,276,000] 413,277,000! 41%3,275.000| 391,855,000} 391,857,000) 304,134,000 
Gold redemption fund______..._._.__. 102.006 .000 94,011,000 96,938,000) 104,500,000} 103,546.000 94,115,000} 101,065,000 97,672,000} 102,055,000 
Gold fund—Federal Reserve Board_-___/1,055,.644.000 1,124,374,000) 1,105.057,000/1,118.385,000]1,099.059 ,000| 1,080,951 ,000) 1,159,684 ,000/1,174,539,000 1,002,242,000 
ee nd. cacmembinaniknnamnne.n 616,489,000! 553,416,000, 567,172.000| 539.087.000} 558,173.000|) 598,287,000} 534,279,000] 549,845,000) 855,953,000 
} pat 
0 a ee: 2,196,015,000 2,193,676 ,000'2,182,443,000'2,175,248.00012, 174,055,000 |2,186.628,000 2.186.883 .00012.213.913.000'2,264,384,000 





ie NOTE.—Beginning with the statement of Oct 7 1925. two new items were added in order to snow S,paralely the amount of Daiances feld abroad and amounts du 


40 foreign correspondents. 


K In addition, the caption. “All other earning assets.’ previously made up of Foreign Intermediate Credit Bank debentures. was 
Other securities, and the caption.” “Total earning assets” to “Total bills and securities.” 


changed to 


The lattor tem was adopted as a more accurate description of the total of 


the discounts, acceptances and securities acquired under the provisions of Sections 13 aad 14 of the Federa! Reserve Act, which, it was stated, are the only items included 


@erein. 





WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS SEPT, 7 1927 
























































T ied 

pk thy Ra pe Total. | Boston. |New York.| Phila |cteceland. Rtchmond| Atlanta. | Chicago. |St. Louts |Minneap.|Kan. Ctty| Dallas. | San Fran. 
RESOURCES. ‘ 4 : 3 $ ‘ | one $ $ $ $ $ 
Gold with Federal Reserve Agents| 1,579,526,0/143,265,0| 261,312,0|134,210,0.215,787,0| 45,617,0/151,432,0.273,621,0| 21,532,0| 56,296,0| 62,666,0| 30,585,0/183,203,0 
Gold red’n fund with U.S. Treas | " 43,238.0| 5,564.0]  13,148,0] 10,467,0| 2,884,0| 1,184.0, 1,779.0, 702.0) _1,759,0 77,0] 1.477.0| 1.433,0| 2,164.0 
Gold held excl. aget. F.R. notes| 1,622,764,0|148.829,0| 274,460,0|144,677,0 218,671,0| 46,801,0/153,211,0 274,323,0| 23,291,0] 56,973,0| 64,143,0| 32,018,0/185,367,0 
Gold settie’t fund with F.R.Board| '694,143,0) 54,356,0| 234,844'0| 40,501,0| 68,861.0| 20.390,0| 10,001 ,0|146,663,0| 20,261,0] 12,411,0| 29,149,0| 12,190,0) 44,516, 
Gold and gold certificates_...._- 672,786,0) 27,006,0| 455,513,0) 28,299,0) 33,078.0) 4,173,0| 7,641.0} 50,992.0| 12,325,0] 7,468,0| 7,377.0] 9,014,0| 29,900,0 
Total gold reserves......___- 2,989,693,0/230,191,0| 964,817,0'213,477,0'320,610,0| 71,364,0/170,853,0/471,978.0| 55,.877,0| 76,852,0]100,669,0| 53,222,0 259,783,0 
Reserves other than gold_----_- 135,549,0| 13,515,0|  23,815,0| 8,428,0| 9,277,0| 5,864,0| 12,640,0| 22,205,0| 13,998,0] 4,254,0] 5,287.0) 7,797.0 8,469,0 
Total reserves..........----- 3,125,242,0|243,706,0| 988,632,0/221,905,0 329,887,0| 77,228,0|183,493,0/494,183,0| 69,875,0| 81,106,0|105,956,0| 61,019,0|268,252,0 
Ben-cesarve cash SASS <P 45,596,0| 4,874,0| 10,894,0| 1,042,0| 3,029,0| 3,599.0) 3,880,0| 6,897,0) 3,190,0 872,0| 2,381,0) 2,151,0) 2,787,0 
un 4 

Sec. by U. 8. Govt. obligations} 241,953,0| 15,417,0| 110,545,0| 23,266,0| 20,414,0| 7,577.0] 2,919,0| 18,640,0) 8,576.0] 914,0] 1,044,0| 3,829,0| 28,812,0 
Other bills discounted. _.____- 207'531,0| 10,386,0 143.0] 15.713.0| 7.786'0| 16,543.0| 26.084,0| 11.930,0| 16.356,0| 4,068,0| 7.308,0| 10,470,0| 14,744,0 
Total bills discounted... ___.- 449,484,0| 25,803,0] 176,688,0| 38,979,0| 28,200,0| 24,120,0| 29,003,0| 30,570,0| 24,932,0| 4,982,0| 8,352.0] 14,299,0| 43,556,0 
Bills bought in open market..--| 197,306,0| 18.624,0| 78,844,0! 6,088.0} 13.2410} 15,509.0| 7,439.0] 22,042,0] 4,944.0] 5,045,0] 6,171.0] 6,969,0) 12,390,0 

U. 8. Government securities: 
Dd tind cenbedésncece: 237.700,0| 9,726.0} 39,901,0) 12,369,0} 31,304,0| 10,827,0| 6,294,0] 40,250,0} 17,348,0| 10,301,0) 18,316,0) 16,363,0) 24,701,0 
Treasury notes.....-.-.----- 108.603.0| 5,414.0] 22'805.0| 8,688.0] 12°382'0! 6.261,0| 2.614.0| 12.665,0| 8,142.0] 6,636,0| 7,090.0, 6,094,0| 9,812, 
Certificates of indebtedness..-| 153,166,0} 8,556,0| 37,699,0| 15,020,0| 10,922'0| 9.876,0| 6,364,0| 19,129,0] 8,785.0} 5,288,0| 9,592,0) 8,143,0) 13,792,0 
Total U.S. Govt. securities. __! 499,469,0' 23,696,0! 100,405,0 36,077,0' 54,608,0' 26,964,0! 15,272,0' 72,044,0! 34,275,0' 22,225.0' 34,998.0' 30,600,0' 48,305,0 
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aa ae Total. | Boston. | New York.| Phila. |cteseland.| Richmond! Atlanta. | Chicago. |St. Louts.|Minneap.|Kan. City| Dallas. | San Fran 
s a q $ z i s $ % t 4 $ 3 
BE ,..._. cosssesordcos en | ewanent ! secede lbanecsd cocces] eateen ed oocbeun Seba SRE asinend w«sohtiwal’? <4abeee 
Total bills and securities _----- 1,146,579,0| 68,123,0| 355,937,0) 81,144,0 96,049,0! 66,593,0| 52,014,0 124,656,0) 64,151,0| 32,272,0| 49,521,0| 51,868,0)104,251,0 
Due from foreign banks_-.-.-.---- 12,267,0 ,0 3,573,0| 1,154,0 1275.0) 625,0 493.0} 1,659,0 517, 361,0 445,0 421,0 842,0 
Unecollected items........-.-.--- 689,215,0) 59,360,0) 193,850,0) 54,651,0) 62,853,0|) 51,734,0| 28,462,0| 80,923,0) 33,718,0) 14,657,0| 4,572,0| 27,449,0) 38,986,0 
Baok TE 59,579,0| 3,946,0 16,276,0| 1,749.0) 7,118.0! 2,465,0| 2,901,0| 8,577,0| 3,957,0| 2,774,0| 4,470,0| 1,827,0) 3,519.0 
All other resources........-.---- 19,512, 65,0 8, 0 354.0) 1,456 ,0! 481,0} 1,560,0) 1,442,0 977,0| 2,310,0 586,0 603,0} 1,093,0 
Total eIyy aa eebooces 5,097 ,990,0|380,976,0/1,577,747,0 361,999,0/501 ,667 ,0/202,725,0|272,803,0;/718,337 ,0|176,385,0|133,352,0/206,931 ,0/145,338,0|419,730,0 
LIABILITIES. 
F. R. notes in actual circulation_|1,720,715,0|142,977,0| 374,708,0,135,202,0/214,401,0| 62,157,0|160,913,0/245,866,0) 42,855,0|) 58,530,0) 64,187,0| 44,043,0|174,876,0 
Deposits: 
Member bank—reserve acc’t__|2,318,415,0|151,020,0| 904,180,0)138,766,0|187,659,0| 72,087,0| 68,270,0|345,399,0) 81,755,0) 48,418,0) 89,725,0| 59,245,0)171 ,891,0 
CO ES ee 20,803,0| 2,294,0 1,169,0} 2,785,0| 1,012,0) 1,911.0} 1,176,0) 2,489, 896,0; 1,299, 613,0) 1,012,0} 4,147,0 
Lcugpodadnahs 5,487,0 378,0 1,845,0 ,0 534,0 262,0 ,0 695,0 217,0 151,0 186,0 76,0 353,0 
Other deposits............-- 23,054,0 98,0 16,231,0 44,0) 1,124,0 114,0 58,0 0 339,0 126,0 217,0 42,0} 3,761,0 
CO 2,367,759,0|153,790,0| 923,425,0'142,078,0|190,329,0| 74,374,0| 69,711,0/349,483,0' 83,207,0) 49,994,0! 90,741,0| 60,475,0|180,152,0 
Deferred availability items. .---.- 636 ,403,0| 56,701,0| 175,566,0| 49,803,0| 57,885,0| 46,975,0| 26,661,0| 71,257,0) 33,897,0) 13,325,0) 38,050,0| 27,770,0| 38,513,0 
PE Pt Ch otcsssvaevoneges 130,668,0| 9,466.0} 39,362,0|) 13,202,0|) 13,918,0| 6,239,0) 5,143,0) 17,325,0) 5,291,0) 3,003, 4,220,0| 4,270,0} 9,229.0 
ee in aes ng db mismanii 228,775,0| 17,606,0 61,614,0| 21,267,0| 23,746,0|) 12,198,0| 9,632,0) 31,881,0) 9,939,0) 7,527,0) 9,029,0) 8,215,0) 16,121,0 
All other liabilities. ..........-- 13,670,0 436,0 3,072,0 447,0| 1,388,0 82,0 43,0| 2,525,0} 1,196,0 973,0 704,0 565,0 839,0 
Total a Liiedneemmann 5,097 ,990,0|380,976,0|1,577,747,0|361,999,0| 501,667 ,0|202,725,0/272,803,0/718,337,01176,385,0/133,352,0/206,931 ,0/145,338,0|419,730,0 
emoranda. . 
Reserve ratio (per cent).....-.-.- 76.4 82.1 76.2 80.0 $1.5 56.6 79.6 83.0 55.4 74.7 68.4 58.4 75.6 
Contingent Mability on bills pur- 
chased for foreign correspond’ts| 174,107,0! 12,431,0 54,272,0| 15,912,0) 17,569,0| 8,619,0| 6,796,0| 22,873,0| 7,127,0| 4,972,0) 6,133,0) 5,801,0) 11,602,0 
F. R. notes on hand (notes rec'd 
from F. R. Agent less notes in 
a 354,930,0! 25,975,0| 110,442,0| 32,608,0| 31,848,0| 12,245,0! 26,281,0) 46,849,0! 4,542,0) 5,083,0! 9,676,0! 6,231,0) 43,150,0 
FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS SEPTEMBER 7 1927. 

Federal Reserve Agent ai— Total. Boston. |New York.| Phtla. |Cleveland.| Richmond) Atlanta. | Chicago. | St. Louts.|Minneap.| Kan. City| Dallas. |San Fran. 
(Two ctphers (00) omttted.) 4 $ $ z $ $ 8 § $ 3 $ % % 
F.R.notes rec'd from Comptroller|2,889,860,0'239,152,0| 777,230,0|204,610,0/272,039,0| 97,686.0 250,684,0|442,515,0| 65,197,0) 85,822,0)111,163,0) 62,536,0/281,226,0 
F.R.notes held by F. R. Agent._| 814,215,0| 70,200,0| 292,080,0| 36,800,0| 25,790,0 23,284,0) 63,490,0}149,800,0| 17,800,0| 22,209,0) 37,300,0) 12,262,0| 63,200,0 
FIR. notes issued to F. R. Bank _|2,075,645,0|168,952,0) 485,150,0|/167,810,0/246,249,0| 74,402,0/187,194,0|292,715,0| 47,397,0! 63,613,0| 73,863,0| 50,274,0|218,026,0 

Collateral held as security for 

¥. R. notes issued to F. R. Bk.: 
Gold and gold certificates._._.| 421,876,0) 35,.300,0| 215,150,0| —-____- 38,600,0| 36,469,0| 17,217,0) -.---- 8,500,0} 12,267,0; -.---- 18,373,0| 40,000,0 
Gold redemption fund---.--- 102,006,0| 18,965,0 21,162,0! 8,733,0) 12,187,0| 6,398,0) 5,715,0| 1,621,0) 3,032,0 1,029,0| 4,806,0) 3,212,0) 15,146,0 
Gold fund—F. R. Board. -_--|1.055,644,0| 89,000,0 25,000,0'125,477,0|165,000,0) 2,750,0)128,500,0/272,000,0) 10,000,0) 43,000,0| 57,860,0) 9,000,0/128,057,0 
EEE 616,489,0) 44,427,0 ee 34,581,0|) 39,060,0| 38,066,0| 35,802,0) 50,885,0| 29,234,0| 9,530,0) 13,965,0) 20,829,0) 55,065,0 
Total collateral........-.-. 2,196,015,0'187,692,0' 506,357,0'168,791,0'254,847,0' 83.683,0'187,234,0 324,506,0' 50,766,0! 65,826,0! 76,631,01 51,414,01238,268,0 











Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
and liabilities of the 661 member banks from which weekly returns are obtained. ‘These figures are always a week behind 


those for the Reserve banks themselves. 
of Dec. 12 1917, published in the ‘“‘Chronicle”’ of Dec. 29 1917, page 2523. 


Definitions of the different items in the statement were given in the statement 
The comment of the Reserve Board upon the figures 


for the latest week appears in our department of “‘Current Events and Discussions,” on page 1403, immediately following which 
we also give the figures of New York reporting member banks for a week later. 


PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 


BUSINESS, AUGUST 31 1927. 


(In thousands of dollars). 




































































Pederal Reserve District— Total. Boston. |New York| Phtla. |Cleveland.| Richmond) Atlanta. | Chicago. | St. Louts.|Minneap.|Kan. City| Dalias. |San Fran. 
$ $ 3 % t ¢ 3 g $ $ x $ $ 
Leans and investments—total - - - _|20,624,225|1,439,973|7,721,049/ 1,187,383] 2,087,119} 682,931] 597,370/3,038,733) 701,439] 352,944) 632,720) 409,165)1,773,399 
Loans and discounts—total-_-_-_._- 14,696,975) 996.654'5,463,952| 802,131/1,405,786| 522,461) 485,191|2,257,773) 506,866) 232,735) 426,851] 319,637/1,276,938 
Secured by U.S. Gov't oblig__- 123,974 5,524 43,627 8,986 18,037 3,459 4,991 20,332 4,657 2,244 4,035 2,913 5,169 
Secured by stocks and bonds_-_-| 5,895,474| 360,381|2,462,716| 406,718] 588,500) 155,075} 111,395/1,006,121| 203,502 74,571) 128,254 76,681| 321,560 
All other loans and discounts.__| 8,677,527| 630,749/2,957,609| 386,427} 799,249) 363,927) 368,805)1,231,320) 298,707} 155,920) 294,562) 240,043) 950,209 
dnvestments—total.-.........-- 5,927,250| 443,319/2,257,097| 385,252] 681,333] 160,470) 112,179} 780,960} 194,573} 120,209) 205,869 89,528) 496.461 
U. 8. Government securities___| 2,489,894] 137,588] 988,290 86,551] 291,527 73,136 49,745) 305,648 70,447 63,880 97,983 60,585| 264,514 
Other bonds, stecks & securities} 3,437,356) 305,731/1,268,807| 298,701] 389,806 87,334 62,434) 475,312) 124,126 56,329| 107,886 28,943] 231,947 
Reserve balances with F. R. bank] 1,697,018} 101,480) 772,098 83,748] 128,602 43,598 39,196] 264,886 44,077 24,598 55,901 30,942] 1 07,892 
ST Be PEEEnccoschoncctcaneca 253,257 17,386 68,425 15,960 28,342 13,056 10,641 44,298 7,363 5,827 11,738 8,727 21,494 
Net demand deposits._.....__.. 13,349,077| 919,688/5,827,404| 778,571/1,058,814] 395,814) 331,036/1,872,173) 392,252) 213,552) 501,513) 273,266) 784,994 
(0 eS 6,256,158} 469,020'1,477,790| 263,186) 909,811] 239,528) 233,970|1,125,447| 229,420| 124,919) 156,087] 110,626] 916,354 
Government deposits. .._......- 40,311 5,573 5,708 5,247 4,491 1,133 3,055 4,721 612 513 5 63 2,182 6,513 
Due from banks. .-...-...... _.- 1,129,495 63,996) 123,149 58,446) 105,698 57,626 80,208} 220,691 54,301 48,014; 111,465 55,450) 150,451 
ee OP SEE cncccecctscccense 3,339,230) 156,521]1,254,662) 172,153} 259,278] 118,556] 116,166) 512,134) 127,989 82,751} 221,814 92,540} 224,666 
Borrowings from F. R. Bk—total. 240,376 24,661 76,066 14,655 19,374 5,689 14,314 18,808 18,487 2,585 2,363 7,788 35,586 
Secured by U.S. Gov't oblig___ 155,632 11,055 59,751 9,255 13,017 1,579 2,187 14,575 7,410 1,735 475 3,194 31,399 
DS swhedeibearandanee as 84,744 13,606 16,315 5,400 6,357 4,110 12,127 4,233 11,077 850 1,888 4,594 4,187 
Number of reporting banks_____- 661 36 86 48 71 67 33 97 31 24 65 45 58 
Condition of the Federal Reserve Bank of New York 


The following shows the condition of the Federal Reserve Bank of New York at the close of business Sept. 7 1927 
in comparison with the previous week and the corresponding date last year’ 





Resources— 
Gold with Federal Reserve Agent. 


Gold redemp. fund with U. 8S. Treasury. 


& 

Gold held exclusively agst. F. R. notes. 
Gold settlement fund with F. R. Board. 
Gold and gold certificates held by bank-_ 


Total gold reserves___......... 
Reserves other than gold 


eee ewe ew ewe een 


Bills discounted— 


Secured by U. 8. Govt. obligations_-_- 


Other bills discounted 


Total bills discounted_........ 
Bills bought in open market___._- 
U. 8. Government securities— 

Bonds 


, . -Saaegqaes 
Certificates of indebtedness 


Total U. 8. Government securi 


Total bills and securities (See Note)... 355,937,000 272.139.000 


Sept. 4 1927. Aug. 31 1927. Sept. 8 1926. 
$ 3 




















cccce 261,312,000 341,312,000 352,238,000 
13,148,000 9,222,000 7,930,000 
274.460,000 350,534,000 360,168,000 
234,844,000 214,116,000 214,764,000 
455,513,000 465,277,000 390,188,000 

ances 964,817,000 1,029,927,000 965,120,000 
coece 23,815,000 26,904,000 25,109,000 
seeecs 988 632,000 1,056,831,000 990,229,000 
— 10,894,000 11,451,000 10,380,000 
110,545,000 71,897,000 144,112,000 

eccee 66,143,000 34,291,000 48,496,000 
eccce 176,688,000 106,188,000 192,608,000 
acces 78,844,000 77,807,000 46,030,000 
eeeee 39,900,000 32,328,000 1,322,000 
esece 22,805,000 20,644,000 47,655,000 
re 37,700,000 35,172,000 12,438,000 
ties.. 100,405,000 88,144,000 61,415,000 
300,053,000 


Resources (Concluded)— 
OO een 
Due from foreign banks (See Note) 
Uncoliected items 
kA a ea 
Be EE Sc entonsdscensneince 


TAabtitites— 
Fed’! Reserve notes in actual circulation_ 
Deposits—Member bank, reserve acct... 
PE nc. sobhptonebeteekbnans 
Foreign bank (See Note)_........... 
og aaa 


Co Kk ey ee ees 
Deferred availability items 
Capital paid in 
ES ER a a ae ee eee 
ee Sy SE naéecesedceukennns 


SOE icc icncctccssenscees 


Ratio of total reserves to deposit and 
Fed’! Res've note liabilities combined. 
Contingent liability on bills purchased 
for foreign correspoudence__.......-.- 


ee 





Sept. 7 1927. Aug. 31 1927. Sept. 8 1926. 
$ 3 


s 
“"3,573.000 ~ 3,553,000 669,000 
193,850,000 160:644,000 154,141,000 
16,276,000 16,276,000 16,739,000 
8.585.000 7,453,000 4,978,000 





° 1,528,347 ,000 1,477,189,000 




















374,708,000 374,046,000 393,378,000 
904,180,000 892,809,000 841,022,000 
1,169,000 1,507 ,000 3,403,000 
1,845,000 2,150,000 3,043,000 
16,231,000 16,974,000 8,842,000 
923,425,000 913,440,000 856,310,000 
175,566,000 137,066,000 128,444,000 
39,362,000 39,362,000 35,717,000 
61,614,000 61,614,000 59,964,000 
3,072,000 2,819,000 3,376,000 
1,577,747 ,000 1,528,347 ,000 1,477,189,000 
76.2% 82.1% 79.2% 
54,272,000 45,638,000 12,191,000 





NOTE.—Beginning 
foreign correspondents. 


securities,’’ and the caption ‘‘Total earning assets” to ‘‘Total bills and securities.” 


with the statement of Oct. 7 1925, twu new items were added in order to suuw separately the amuunt of balances held abroad and amounts due to 
In addition, the caption, ‘All other earning assets,’ previously made of Federal intermediate credit bank debentures, was changed to “Other 


The latter term was adopted as a more accurate description of the total of the dis- 


eounts, acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included therein, 
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Banks. Ask 
oni Nee America®... . 880 390 |Harriman....| 770 | _.. || New York. 
Wall Street, Friday Night, Sept. 9 1927. ante wel a 3 Eee « Se | Oe en eee 425 | 482 
pry paa Miscellaneous: Stocks Review—page 1418. Bronx Boro*_| 530 | _._ National City) 710 | 720 | & Trust Co.| 740 | 750 
= Capitol Nat. |---|” [Penn zch---| $70 | 477 |General Umlon|i278 [1300 
. n bond Sm 
STOCKS. Sales | Range for Week. Range Since Jan. 1. Bank & Tr-_| 315 | 325 |\Port Morris_- 400 re i Same 370 | 385 
Week Ended Sept.9. | for i Cent Mere Bk (Public. _____. 690 | 700 | Empire. --_-- 530 | 545 
Week| Lowest. Highest. Lowest. | Highest. ol Tiss Os. 359 370 |\Seaboard ....| 830 | 850 | Equitable Tr.| 427 | 432 
i | Central_.._.. 19 
Railroads— Par. Shares\ $ per share. . _ share. \$ per share.$ per share. | Chase_______ 580 bee _—— nk Sua = fo Fidelity at po oe 
Buff & Susq prefvte.100 10,52 Sept 8 52 Sept 8 40 Apr 58 June! Chath Phenix nae... 245 Fulton 505 | 525 
Canadian Pacific rights. 43,200 4 Sept 3) 43 Sept 7| 34 Aug) 4% Sept | “ NatBk&Tr 550 | 560 | United ...-_.| 330 | 350 |Guaranty Tr_| 607 | 615 
Cuba RR, pref_-__-- 100 100 82% Sept 9 82% Sept 9 7914 Apr 85 June | Chelsea Exeh*, 324 | 330 |UnitedStates*| 570 | 580 |Interstate....| 256 265 
Det Hillsdale & SoW.100 20) 80% Sept 9, 80% Sept 9 79% Apr 80% Sept | Chemical____| 985 |1000 | Yorktown* __| 185 ‘Lawyers Trust 
Great North pref ctfs.100 11 800 9734 Sept 3, 99% Sept 8 85}, Mar 993¢ Sept | Colonial*.---|1000 |1200 || Brooklyn.” “"" Manufacturer) 820 | 830 
Hocking Valley ----- 100 00340 Sept 3355 Sept 8 200 Jan/355_ Sept | Commerce--_| 580 | 690 | Coney Island*| 350 | __- ‘Murray Hill__| 310 | 325 
Ill Cent Leased Line_100. 0 794 Sept 9 8034 Sept 3) 7634 Mar 8334 May | Continental_*| 300 | _.. |Dewey * 275 ‘Mutual (West- 
Nash Chatt & St L..100, 100185 Sept 9185 Sept 9/169 July200 July | Corn Exch___| 627 | 635 | First....___- 400 | 425 || chester) 285 
Nat Rys Mex 2d pref.100, 100 144 Sept 8 134 Sept 8; 134 Aug) 2%§ Feb | Cosmop’tan*_| 225 | __. |Mechanies’* || 373 | 380 |N Y Trust._.| 730 | 740 
N Y & Harlem--_---- 50 80.16934 Sept 9170 Sept 3168); Mari85 APF | Fifth Avenue.|2275 2375 |Municipal* __| 435 | 445 |Terminal Tr.| 260 | 275 
Preferred - -_----- 100 10170 Sept 6170 Sept 6170 Septi70 Sept | First 3800 3850 |Nassau....-.| 400 | 415 |Times Square! 186 | 191 
New York Central rights82,000 5% Sept 3) 6% Sept 7) 4 June! 6% Sept Garfield. .__. 500 a People’s ee 750 Title Gu & Tri 790 | 800 
NYNH & H rights-_---_ 56, 811, on” Sept 9 2 Sept 3) 154 Sept) 2% Aug Globe Exch*_| 250 |300 ) 8.” ~~ it US Mtg & Tr 600 | 610 
Northern Pacific ctfs.100 4,000 93 Sept 3 95 Sept 8 84 July 95% Aug] Grace ____ | 330 | ‘United States.(2600 |2675 
Pacific Coast 2d pref_100' 100, 2734 Sept 6 27% Sept 6| 25 June 3834 Feb | Hamilton____| 243 | 248 | *State banks Westchest'rTr| 900 
Phila Rap Tran pref-.50, 10 50 Sept 9 50 Sept 9/50 Sept) 50 Sept | Hanover... 1375 (1400 |t New stock” | Brooklyn ol 
Twin City Rap Tr pf.100, 40102 Sept 9102 Sept 9/99  Aprl063s Mar 2 Ex-dividend Brooklyn....|1075 |1105 
Vicks Shreve & Pac pf100 20, 10044 Sept 310034 Sept 3, 984 Marl0l}; May » Ex-stock dividend \Kings Co. ...|2400 
ndustria sc | dolla’ ‘ wa { 
Albany Pert Wrap Pap-* 23,6 655| 2535 Sept 9 32 Sept 6/ 18 Apr 32 Sept eer per share“ ae. seewees . ---_ Tete 
ieedesca= 1 130 97% Sept 6100 Sept 9) 96 une 4% Jan . * 
Amalgam Leather pf.100, 300 85% Sept 9 86 Sept 9/ 7544 Beptil06 Feb New York City Realty and Surety Companies. 
American Chain pref-100, 300101 Sept 3/102 Sept 9/1004 Augil02 Sept AU prices dollars per share. 
Am Home Products rts--| 4,700, 1% Sept 9 2% Sept 6 1% Sept) 2% Sept | Bid = Bid | Ask Bid Ask 
Amer-La France FireEng | Alliance R’ity, 51 | Mtge Bond-_-| 145 | 155 | Realty Assoc’ 
7% preferred--...- 100 Sept 8 85 Sept ¥ 624 June 90% Jan | Amer Surety- 280 208 Nat Surety__| 257 | 263 (Bklyn)com| 270 | 275 
American Piano------- *20,600 34% Sept 3 38% Sept 9) 34 Sept) 4344 June Bond & M G_! 385 | 395 |IN Y Title Ist pref_._.| 92 | 95 
Preferred. ....... 100 94% Sept 3 95 Sept 889  July110% Mar Lawyers Mtge 330 | 336 Mortgage_.| 520 | 530 2d pref_..._| 88 | 91 
Am Radiator pref---100) 101344 Sept 813444 Sept 8)133}4 Marl37% June | Lawyers Title} \U S Casualty.) 330 | ... | Westchester | 
American Snuff post. 189) 601914 Sept 6102 Sept 7 9444 Janjl02 Sept & Guarantee’ 330 | 335 Title & Tr.' 570 650 
an Type Fars poet. 108 fetis Bepe 61124 Sept 6,107 34 weap res Mey 
m t Pap pref ct 52% pt 9 54 Sept 7) 25% Apr 4 Aug y ° 
tee ts cok 1001 290 1083, Sept 9109% Sent 6101 Janillo” Aug | Quotations for U. S. Treas. Ctfs. of Indebtedness, &c 
2 2 Se 2,000} 50 Sept 3) 514% Sept 8| 4934 Aug) 51% July Int. Int. 
Blumenthal & Co >i 00 130| 85 Sept 3 86 Sept 8] 44 Jan| 87 Aug Maturity. Rate. | Bld. | aatea. | Maturity. | Rate. | Bid. | askea. 
Brown Shoe pref- et 400119 Sept 7121 Sept 6/109 Feb\122 July 
Byers & Co pref. .-.-- 120110% Sept 3111 Sept 8)105% May111% July | Sept. 151927...) 34%%| 99%} 100 Sept. 15 1927...| 3%%| 99% | 100 
Certo Corp_-_.-------- *| 800 75 Sept 8 75% Sept 9/75 Aug) 78% Aug | Dec. 15 1927.--| 44%] 100716] 10012 ||Mar. 15 1928...| 314 %| 10016 | 1001g 
Chesapeake Corp. - - - - - *33,700 734% Sept 75% Sept 7 64% June) 76% June Mar. 15 1930-32 | 34%%' 100 100433 
Chey Sreses class A...-%| an 4935 Sept 7| 49% Sept 7| 4614 Mar 51% os U as Lib L q aT 
Stas epee 100| 4844 Sept 3/51 Sept 8) 4134 Apr) 53 ug it i 
Collins & Aikman pf_100| 2,400102% Sept 04% Sept 8/102 Septl05% Aug Cc tific t naves he oN, York — *k E se momennd 
Colo Fuel & Iron pf.-100} 30130 Sept 6130 Sept 6116 Jan132}g May ertificates on the ew for toc xcnange.-— 


at 






































8 
9 
7 
3 
3 
6 
Commercial Solvents. .*28,200 184 Sept 6 o7 36 Sept 9)176 5 suai . ss Below we furnish a daily record of the transactions in Lib- 
VGN 2 UM~- -- = - - 4 H 2 
n......... 100] 2001 1834 Sept 9 185¢ Sept 9| 14 Aug! 2434 Aug | erty Loan bonds and Treasury certificates on the New York 
Cushman’s Sone pf 8% -*] 10112 Sept 7 3 Seve 7s Febii20%4 Aus Stock Exchange. The transactions in registered bonds are 
eere ee pt 61 pt an ug ° : s 
Devoe & Reyn 1st pf-100| 10111 Sept 7111 Sept 7101 Janz Aug given in a footnote at the end of the tabulation. 
Dunhill Internat - ----- *| 7,800 50% Sept 3,52 Sept 7| 49 Aug 53% July | \ : 
Eisenlohr & Bros pf-_.100 100, 85 Sept 8 85 Sept 8) 85 Sept 95% Feb | Daily Record of U. 8S. Bond Prices.| Sept. 3.\Sept. 5. Sept. 6.|Sept. 7.|Sept. 8.| Sept. 9. 
Elec Refrgieration rts - ;|20,900 % Sept 9 1% Sept 6) % Sept; 1% Sept 
Elk Horn Coal Corp- - 600, 10 Sept 3) 12 Sept 9, 9 Jan 15% May | First Liberty Loan bay 1012%» 1012232} 1012% 2) 1012532} 101233 
Co , 50 110 19 Sept 6 20 Sept 8) 18 June 27% May 34%% bonds of 1923-47 - 1011632 1011633} 1012232} 1011732) 1011533 
Emporium Corp------ *| 1,200) 32% Sept 6) 33 Sept 7) 30 July, 374% Mar SP ee  onidconnune “Gn Close 1012%32 1011632} 1012%32| 1011732) 1011532 
Erie Steam Shovel ctfs- 5 200 30% Sept 9 30% Sept 9) 30% Sept 30% Sept Total sales tn $1,000 units. _- 32 16 164 29 205 
Fifth Ave Bus-_--.-.-.--- 100, 1244 Sept 9 12% Sept 9| 124% Jan) 14% May Converted 4% bonds of/{High eond sows ona ‘nsenal pare 
Gen Baking pref------ be 10127% Sept 8130 Sept 3:118% Aprl30 May 1932-47 (First 4s) ....{ Low. veda —— ison ones eben 
General Motors w i-_--25,422400124% Sept 9127% Sept 7.113% Augl27% Sept Close cake eabel ee ioe aisadisie 
Gen Ry Signal pref-.100) 10/112 Sept 8112 Sept 8| 82% Jan112 Sept Total sales tn $1,000 untts_-_- ss — ae ance ae 
Sh nihenear peru wha 19,200, 3% Sept 9 4% Sept 8) 3% Sept 4% Sept Converted 44% bonds/High| 103% 103132} 103!132] 103%: | 103% 
Preferred rights- ----- 600 % Sept 9 \% Sept 9 % Sept) % Sept of 1932-47 (First 44s); Low.| 103'%z 103732 | 103%s2 | 103%2 | 1031% 
Glidden Co pr pref_-_-100 70 87% Sept 3 88% Sept 9) 86 Aug 101 June Close} 1031%2 103%s2 | 103132] 103%2 | 1031%2 
Hackensack Wat pf A_25 40 2644 Sept 3 26% Sept 3) 25% Mar, 29% May Total sales in $1,000 units... 2 14 59 5 7 
Helme (G W) pref- --100' 40130 Sept 9130 Sept 9:118% Jan130 July Second Converted 444 % {High osen come in coos seeeo 
Indian Refining pref. 100) 700,107 Sept 8112 Sept 9) 99% July 112 Mar bonds of 1932-47 (First; Low. mae aS cand etna ooee sbeo 
Int’]1 Combus'n Eng rts- -|15,900 132 Sept 7 % Sept 8 ls3{Sept| % Sept Second 44s-_-.-..----. Close aaaie alpaca anaes ocke aaee 
Internat Nickel pref.100; 200109 Sept 6109 Sept 6/103% Marl09% June Total sales in $1,000 units. _- eae geaw enna eeee eee 
International Salt - ~~. 100) 10' 70 Sept 8 70 Sept 8) 60 Mar 72 Jan | Second Liberty Loan High ond meds eoon ocean sabe 
Internat Silver pref. .100 70121 Sept 6121% Sept 6109 Mari21% Sept 4% bonds of 1927-42____{ Low-. ottnias — ee eave Sais 
Int'l Telep & Teleg rts--'39,500, 5% Sert 3) 644 Sept 9) 4 July, 6% Sept ens G0) Wccccascee Close -...-/HOLI- —— oxen onee pve 
Kress Co new-_-------- *| 2'280 96 Sept 3105% Sept 8) 59 Janii05% Sept Total sales tn $1,000 untts ___ seeel Smee Fae — meas a 
Loose-W iles Bis 1st t pt100) 20121 Sept 8121 Sept 8/118 Jan\l21}4 May Converted 4% % bende/ ict 1001232 1001532} 1001832} 1001%2} 1001832 
McCrory Stores ¢ ,A--*| 710) 83 Sept 6 86 Sept 7) 55 Mar) 86 Sept of 1927-42 (Second) Low _| 100'%:2 1001232} 1001732} 100'732} 1001733 
son tn cnc 100} 400/109 Sept 6109% Sept 8.97 Mar 116% Jan OE ssencsesennewe {Close} 1001232 1001732! 1001832} 1001832} 1001832 
ere *| 700200% Sept 9208% Sept 6/124 Jani210% Aug Total sales in $1,000 units - 740 154 127 160 63 
Madison Sq Garden-.--.* 27,800 2244 Sept 3: 25% Sept 9| 20%4 Aug) 25% Sept | Third Liberty Loan High 101 432 101532 | 101432 | 101432] 101529 
Mallinson & Co pref- 100 1,300, 77 Sept 6 83 Sept 8) 6634 July’ 89 July 4% % bonds of 1928_._-.{Low_| 101432 101432 | 101232 | 101%s2 | 101432 
Manati Sugar pref- --100) "200 67% Sept 8 67% Sept 8 64 July 77 Feb oo Close} 101432 101432 | 101432 | 101%32 | 101432 
Mandel Bros- - - - - - --- *| 800 44 Sept 9 46 Sept 6/43 July) 49% Aug Total sales in $1,000 units _ _- 14 30 32 32 20 
Mullins Body pref.-.-1 320103% Sept 7105% Sept 9) 80 Janl05% Sept | Fourth Liberty Loan High| 104432 104432 | 104232 | 104432 | 104132 
Nat Lead pref B----- 100 60010934 Sept 6110% Sept 9/104% Junell0% Sept 4% % bonds of 1933-38-_.;Low_| 104%52 104132 | 104 104132 | 104 
Nat Supply pref----- 100} 10117 Sept 6117% Sept 61144 Janl20 May (Fourth 4s) -..-----. Close} 104432 104132 | 104%s2 | 104432 | 104 
N Y Steam pref (6)--.--*| 90 97% Sept 7) 98% Sept 8) 93}4 Feb 100 Aug Total sales tn $1,000 untis._. 129 77 72 204 92 
Preferred (7)...-.-- ‘| 20108'4 Sept 9108% Sept 9/105 Janl110 May | Treasury High| 114122 1141439) 114 114432 | 114433 
Northwestern Teleg_ 50! 10| 53 Sept 9 53 Sept 9| 47%4 Jan 53 May 4a, 1947-52......---- Low.| 1141232 114 114 114432] 1132639 
Oil Well Supply pref-100| 490/107!4 Sept 710844 Sept 61023 Marll0 June Close} 1141232 114 114 114432 | 1132632 
Omnibus pref A..--- 100) 100, 90 Sept 9 90 Sept 9 81 Jan 99144 May Total sales tn $1,000 units _ _- 1 63 2 3 41 
Omit Co.....--2..-- *| 1,900 63 Sept 3 70 Sept 7) 52% Jan) 70 Sept High} 109%s2 109 ®s2 aaoal ae 109 
Preferred. ......- 100; 500112 Sept 8112% Sept 6,107 Janl112% Sept 4s, 1944-1954. ._.-..--- Low .| 109222 109%32 ——-F 1082633 
Pacific Tel & Tel....100, 1,660:139'4 Sept 7147 Sept 9/124 Mar 147 Sept Close} 109432 109 432 eavel San 1082632 
Pathe Exchange- - ----- *| 2,000 5% Sept 3) 6% Sept 6| 5 Sept; 12 June Total sales in $1,000 units - -- 2 103 er 6 350 
Penick & Ford pref-.100! 10010144 Sept 810114 Sept 810044 Apr106 May High ieee 106432 | 106 ----| 106132 
Pettibone Mull ist pf.100 20 100 Sept 9100 Sept 9) 90 May 100% May 3%s, 1646-1956..-.-..-.-- Low. comm 106232 | 106 ----| 105% 
Phila Co 5% pref----- 50 20, 42 Sept 6 42% Sept 7 4/0 Jan 45 Apr Close} -..- 106%s2 | 106 ----| 105772 
Phillips Jones Corp pf100, 100101 Sept 9101 Sept 9/ 83 July 101 Aug Total sales in $1,000 units_-_- axen 75 20 acwe 371 
Pillsbury Flour Mills_.* 11,400, 324% Sept 3 34% Sept 7) 32 Sept, 37% Aug (High| 101532 101532 | 101432 | 101432] 10143 
Preferred. _._.--- 100 1,70010534 Sept 7\106% Sept 3/104  Augl06% Sept 8%e, 1043-47.......--- 14s 101832 100232} 101 101432 | 101 
Pittsburgh Term Coall00 2,800 4744 Sept 6) 50 Sept 6, 30% Apr! 55 June Close\ 101532 101 101432 | 101432} 101 
Porto Rican-Am eat | Total sales tn $1,000 units___! 53 304: 25 1 51 
CEE A, osewcses 100 2,800, 72% Sept 3|75 Sept 665 Aug) 91% Jan = , 
Cis B....... 5 ag 2 10-700 2014 Sept 3) 24% Sept 7) 15 Aug 25. May Note.—The above table Res 5 4 -_" sales of coupon 
Prophylactic Brush Co 200 694 sept 71 Sept 6) 55 Feb) 71 Sept a : i i stered bDonds were: 
Pullman Co, old--.-100 100159 Sept 6159 Sept 6/150 July/195%4 May bonds. ‘Transactions fn oe , 103%%s3 to 104? 
Purity Bakeries pref-100 3010534 Sept 3107% Sept 8.101% Janl08% Aug | 2 Ist 44s ----------- 108% 0 108% 18) SR €X8...-------- 115900 0 1iaee 
Reis(Robt)&Co Ist pf100. 400 66% Sept 7 69% Sept 8 62 July 7314 Jan | 30 2d 4\4s----.------- 100723 to 100%#s3 | 10 Treasury 4)48..-.-- a2 to a 
Reynolds Tob class A-25 30/175 Sept 7175 Sept 7\134% May\178 June] 5 3d 44s------------ 101 — to 101 "83 
Sloss-Sheff S & I pf--1 100 107% pt 7107% Sept 7\104% Marlos’% Apr 7 
Snider Packing pref..100 100 4544 Sept 6 4534 Sept 6| 4514 Sept, 52% July Foreign Exchange.— 


Friday's) actual rates for sterling exchange were 4.85% @4. 85% 
Spalding Bros 1st pf-100/ 30106 Sept 7107 Sept 8/103 Janl10 Mar for rch o-day's (Weer 3-1644.86% for cables. Commercial on’ banks, sight 








Thatcher Mig...-.-- Ot, Seok 6 ad Sete el an Awl a5 70h | 4.8534, sixty days 4.81% @4.81 13-16, ninety days 4. 804 @ 4,80 5-16, and 
United Dyewood pf..100 110 40 Sept 6 40 Sept 6) 36% July\ 49 Jan documents Hg 3 red 4.8134. Cotton for payment, 4.85)4, and grain 
United Paperboard..100| 100 18 Sept 8 18 Spet 8) 1634 Mar} 19 Apr | 10° wo day's 1 gen Parte bank francs were 3.91% 
J 3 | 961 ay’s (Friday's) actual rates for Par bankers’ fran 9 
Seiten mee ; Heo 16% aoe : 19% od $i rr pond +} oo 5.91 Pat 9g for short. Amsterdam bankers’ guilders were 10.046 40.07 
—<_ | ¢ 7%8 ‘ 3 ‘ v or sho: 
a Bais aatt a ou % Boot : ease mad | ih Suis| $4 Fa Exchanges at Paris on canton, 124.02 francs; week’s range, 124.02 francs 
U S Express...._--- 100 "500 4 Sept 9 4 Sept 9 2% Feb| 4° Sept high, sae See ane ee aun tap the Welk Milewe 
ee cts nsccne <x 1,100 9% Sept 7) 11 Sept 8) 5% Sept!) 14% Feb pe eee & Reese exchang Checks. Cables. 
Furst soahaned. 180 6049 Sept 8 50 Sept 8) 48% Juiy) 64 Feb | i ie the ET Hs EAR ALS 4.85 % 4.86% 
Va Coal & Coke pf-.100 1075 Sept 8 75 Sept 8| 6944 Aug 76% Aug ton i the © eon aan PR SAR: aa et 4.85% 4.86 132 
Va Elec Pow 7% pf..100, 10010734 Sept 9107}4 Sept 9/100 July'109 54 July Pc i ———wh—e- 
Vulcan Detinning -- 100 950 4144 Sept 9| 46 Sept 6) 16% Jan) 80 Aug arts an week 3.91 15-16 3.92% 
SE Pree 100, _ 60, 3454 Sept 6) 36, Sept 6) 16, Jan) 50% Aug | TOW or the weok.;-_--2---------2---22-2----- 301% 3.01% 
Warren Fdry & Pipe...* 27,400 19 Sept 3 24% Sept 7| 1844 Sept; 27 June = oo Bankers’ Marks— 
Washburn Crosby pf-100 | 2010834 Sept 6109 Sept 6/1074 Jan/l09 Feb High ss hg: ET A 23.79 23.7934 
Weber & Heilbr pref-100 50010234 Sept 610334 Sept 8/1024 Augil03%4 Aug | 7%" ror the week......-...------------------- 23.7634 33°97 
West Penn Pr 6% pf-100, 2101074 Sept 610834 Sept 9,100) Janjl08% Sept "imscerdam Bankers’ Guiidere— 
West’house Elec Ist pf.50__ 100 914 Sept _7| 91}s Sept 7) 82__ Mar 915 Sept | pion" for the week..-.----------- Perec Mee 40.06% 40.08% 


* No par value. Low for the week-.---------------------------- 40.03 40.05 4 
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Now York Stock Exchange—Stock Record, Daily, Weekly and Yearly 


OCCUPYING SIX PAGES 
For sales during the week of stocks usually inactive, see preceding page 



















































































































i. STOCKS PER SHARE | PER > 

y —PER SHARE, NOT PER CENT. es Range Since Jan. i 1927 for 

HIGH AND LOW SALE PRICES = NEW ¥ ORK sr OCK ne ~7 2 1927 Range for Preston 
Saturday, Monday, Tuesday, | Wednesday,, Thursday, Friday, the a 
Sept. 3. Sept. 5. Sept. 6. Sept. 7. Sept. 8. Sept. 9. Week. | Lowest Highest | Lowest Highest 

% per share | $ per share | $ per share | $ per share | $ per share , $ per share | Shares caettieieiie: Pe $% per share | $ per share |.$ per share\$ per share 

: teb & Santa FPe..100| 161% Jan 6| 200 Aug25/| 122 Mar 172 Dee 

19412 195 JOM Leta tees Lore Lee leery eet ise] “ito0l Prebevel-e-c-+reccece 100] 99% Jan 5) 103! July 26|| 9415 Mar| 102 Dee 
e196 197" 197" 190 “| 1o8%4 201 | 197% 197% 195. 196 "| 3.300! Atlantic Coast Line RR---100| 174% Apr 6] 20512 Au 1/| 1811; Mar| 26212 Jap 
sete if 1215, 1227%| 12212 12312] 1221, 123%g| 12014 1221g) 63,300) Baltimore & Ohlo...-----1 1061g Jan 4) 124%May31|| 83ig Mar| 100% Sept 
soe 12% 9%, 7 . 79ie 79%| 7912. 7912| *7912 80 600| Preferred...-...-----. 100; 73% Jan 3) 83 June 7/|| 671g Jan| 73% Aug 
sete 20 ae oe sa 1 seal 96° ‘ en 6| 1031gMay 27 ar| 46. Feb 
* 77 754 76 74 75 74. 75%| 76 76 900|Bengor & Aroostook --... 

* oe #1097 110%4|*1097% 110%) 110 111 |*109% 110%, 20 +Preferred.......------ 100} 1011g Jan 10) 122 June22!| 97% Feb| 103 Dee 

ooh ‘ein 55l2 56)2 56% 56%, 55% 56 5512 56 1,800 Bkin-Manh Trac v t o_No par = p> - = hr Sete Saee Hog Dec 

‘ * 5a,| * : 400' Preferred v t e...--- y an ar 
» 7 Ss a oor ‘on + ‘? 10,400, Brunswick Term & Ry Sec_100 8i4Sept 6) 15% Jan 7 812 18% Nov 

Big Bleg 84, «Biz 8%, 10 97% 10%; 1014 12%) 10, 

*39ig 92 | *891g 92 | *89lg 92 i} eo 

88 88 *88 95 8 8 10 Buffalo Rochester 100} 80% Jan 13) . A 10|| 69% M = July 

*59 62% 59 «662%! #59 62%! *59 62%! *59 62%) -__- ‘ Southern -..--.-.- 100} 59 Jan 2%May 11\' 68 Jani 61 June 
1 i 75s| 18514 18612) 10,000) ----0<--100| 165 Jan 6) 194% Aug 2|| 1461g Jan) 170% Dee 

03087 321 bio” 08" | Bis gis fete 325"| S17 S17 | 200 Central RE of New Jersey 100| 285 Jan 4) 348 ‘June || 240° Mar| 305° Jan 
414 196 | 195l2 19712219512 19812] 19512 198 | 36,300|\ Chesapeake & Ohio----- --100} 151% Jan 25) 195!2Sept 8 | 112 Mar] 1784 Sept 

a - a 8% Ble Big 8 4 8%| 81g 8%| 3,800\Chicago & Altop.-.....-- 100 Jan 8) 10%June 21 4%4 Sept) 11% Feb 
1319 137 1314 141g) 14 1414] 14 14%] 141g 14%) 8,200) Preferred........---~- 100} 7i¢ Jan 5) 18%sJuly 2 61g May| 18% Fet 
45% 45% 4512 46 45% 47%4| 47 4712) *45 47 3,000\Chie & East Illinois RE. ..100 ase — . = . = pe Oe se 

1 ‘ PREG. occocccesens 100; 4 aD ug 2 Mar 
ibis Tol ior toa 16 I7Is i6 16% 15% ies 1] (600) Chteago Great Were... 2 B -, — . ee : R pad - ‘ ane 
" " " ar D 221.1 10.700| Pregerte@..cccccacrcece 4 pn t 4 

BAle 35% 34%, 35%) 3512 36%) 35 357%) 34 3514 19,700) chee <a “1001 9 Jan 4| 18% Aug 22 84 D 1413 Jao 
ME ion 10%] 16% ize] if A7sl 47” 17% 27. ‘[00| - Certifiontes 22400] 19, Jam 4| 17% Aug 23) 7% Decl 14° Jan 
1612 1653 1653 16% 16% 2 ‘ 4 « a6 4 aa NER Sh 1 Jan 3 3453June 23 14lg Mar’ 24 Aug 
ro a re senl sont soni aan set a3" 33 17°40 ee aie ae is% Jan 3| 33%Sept 7|| 14 Apr| 23% Aug 

*3114 32 3134 3244) 324% 33%) 3214 327%, 32 3: AR: . & North Western.100| 78% Jan27| 93% Aug 2|| 65% Mar) 83% 

9012 91 91 9212] Gite 92%] 91 G15) 8953 914 19.600} Catengo spat, Jan S| 190 ‘haan a3i| 115%) den] tests aoe 
“are oat “tee Oa.) aie kitted 1 6812 Jan 4| 116 July 14|| 4019 Mar| 71% Dee 
oo foe Ses cies teen 102% Jan 4| 11i4June 2|| 96 Mar| 108 Dee 
*108 10914 *108 10914|*108 109%4 i 

1e|*1011 13 9514 Jan 28) 103%June 2 8314 Mar' ov 

*101'4 101% 10112 10112|*10114 1014, 37 : - , A od 

*125 127 *125 128 |*123 128 se = , a ha = ae oe pw 
mn a a a | on ee : ‘ 68 Jan14| 73 May27\| 59 Jan| 72 Sept 

*73 «74 *73 74 | *73 74 | *73lg : oe : > = y r. } AR 

1 1 69% 71 707% 71%) 71g 714) *69 6942 2,400 Consol RR of Cuba pref_--100 65 Aug 3| ay 6|| 68% Nov 2 
aizte 212i2 211 2iltgl 210° 210 | 20712 209! 207 21012! 1;s00'Delaware & Hudson....--100| 171% Ja028! 230 June 6!! 150% Mar! 183% Ser, 
‘ 50| 132 Sept 9| 173 Mar23|| 129 Mar] 153ig Jan 

164 164 2135 16412 13514 136 133 135, ss ss 5.308 ‘Delaware Lack & Western. Be a di BR dae A - al 

ois 62te oo eos] Olt, a2iel eits 621 59% 60 | 27.600[Rerte ae 7100| 3012 Jan 3| 65% Aug 5|| 22i¢ Mar| 42 
‘ 214 2 62 | 59% 60 | 27,600\Erie.........--.------ ante 

Som st 6055 61%| 61 6114) 60% Gill! 59% 60%) 5,300| First preferred.....--. ~-100| 62% Jan 4 6614 Aug 4|| 33% Mar) 55% Dee 

*59 «=««61 *591g 61 | *591e 61 | *59l2 61 59 ~=6. 60 200| Second preferred .....-.- 100} 49 Jan 4) 6412 Aug 4 30 Mar] 50% Dee 
1 7, 10012 103%%| 10253 1037%| 102%, 10314] 10012 102 | 32,500|Great Northern preferred..100) 7953 Jan 4) 103’sSept 7|| 681g Mar) 841, Deo 
eh 8 2514 26 25° 2575 2515 2534 2412 2512| 32,000! Iron Ore Properties..Ne par} 18 July 11) 26!2Sept 1)|| 18 27% Feb 

68% 68% 69% 7014) 70!2 7012} 7O0l2 72%| 70 71'4| 5,600\Gulf Mobile & Northern..100) 35's Jan 6 70% July 21|| 251g Apr 4X Sept 
111lq 111% 110% 1107%| 11012 1114} 11119 112 {#111 112 ‘. 700} | Preferred ---—_-------109 , a hr ee an S. Bar = Sens 

1 561g 574] 57 57 561g 56%| 5512 56 300) D ee 

ons a8 8715 8715 *86 33" +36 88 *86 88 100) ps aay RS 78 Jan 6| 901gMay 10 7% Mar! 80 Dee 
#13112 133 132% 13453) 134 13514] 134 1354] 134 1341!2| 7,500)IMinols Central......-..- 121'g Jan 10 — Aug 4/| 1131g Mar| 131 Sept 
130 * 135 #132 ° 137 (#132 137 |#132 136 |*132 137 | -._- Preferred. ....--.----- 120% Jan 12) 134!g Aug 2/| 115!g Mar) 12912 Sept 
*78l2 7912} Stock *78lg 7912| 79% 79331 *78 79 | *7812 7912 2, Rattrend Gee Settee Te: | = p. asians Sh 7il Jan HY oe 
*351l2 38! 381g 3812} 38lg 3814] *35 40 | *32 38% 00 Int Rys o m al 
coon or Exchange +6955 722 72 72 |%*70 72!2| *70 7212 20| Preferred...-....-..-.. 62 Apr29| 73 June 2|}| 62 Mar 66 June 
34a bare i ° 34 34% *33 34 1%*33 34 3212 3212| 1,800 Interboro Rapid Traa v46-100 3012 Aug 31| 52's Feb26|| 2412 Jan) 53% Dec 
65le 655s) Closed— 651g 66%3| 655, 6612) 66 6718| 6314 66 19,500, Kansas City Southern... - 100} 41% Jan 4) 70l2July 18 3414 Mar| 61% Sept 
*70—s 71 *70 71 | *70 71 3 ee 7012 71 300| Preferred_.......-.--.100| 64% Jan 7 78a Juty 38 60% Mar A. Sept 
10914 110!g} Labor 1091g 11112} 110 111%) 10912 110%|*108 110 5,700| Lehigh Valley .-.-..--..-- 50| 99% — = 1 : Rs ne wee Dee 
*145 147 146 148%! 1491g 151 | 149% 150 | 149 1495s| 4.200| Louisville & Nashville. .-_- 100} 128%, Jan pt Sept 
*803g 8412 Day *82 8512) *82 85l2| *80l4 853s) *80l4 8512] _____- Manhattan Elevated guar.100|; 80 Aug 2 90 Feb11|| 84 Mar) 92% Aor 
4812 4812 *47 48 4614 48 47 47 4712 47%! 1,200! Modified guaranty.....100| 44 Junel4! 54% Feb28|' 38's Jan| 61 

5 tg July; 10 Feb 

*5 6 *5 6 *5 6 *5 6 5g By 100| Market Street Railway ....100 412 Feb 2 67%June 23 4tg 
*; *23 25 | 23 25 | *23 25 | #23 25 |..___.| Preferred..... _-------100} 18 Feb10} 25'gJune22|| 191g Oct] 40 Feb 
ae Sis 55 56%) 56 57 | *55 56 55 = 5 2,300) Prior —— seine diatatiibinas = To — B i7itjane A. iT oom eit me 

‘ *1: 7 wis 3% iS i ....- Second preferred _--..-- 

“Sat MOMs alg OMe Big Bg 3ig Bly 3l4 34 1,300 Minneapolis & St Louis. ..100 13g Jan 13 4» Feb 3 llg Dec 3% Jap 

1 1 *4: 5 1 3 5,200 Minn St Paul & 8 8 Marie.100} 27 Jan 6| 45%Sept 7 25% Dec| 521g Feb 

4214 431 4314 44%] 4419 45%) *43 0 45 4412 44%) 5,200 
“6419 69° “65 70 6712 6712] *67 69 6712 67% 300| Pret ines ARSE es Ne 100} 60 Apr28| 70 July 13); 50 Dec| 79 Feb 

64 64 *64 6412] 64%, 6412) 641g 6412] *63 64 40| Leased lines..........- 1 5814 Mar 25 6412 Sept 7 +4 ae on ~~ 
4712 472 471g 48 47% 4812) 4753 4873} 4633 48 | 13,700|Mo-Kan-Texas RR....No par| 3112 Jam 6) 56)zJunel17|| 2912 t s Fe 
*1061!2 107 107 (107 107 107%) 107! 108 gh 10712 oi Bo, Sees p= — ? = So 4 vp a5 Dec 

5 56! 55% 5634) 5614 5753) 5514 567%) 54l2 56 33,8 “aaa 8 Sept 
1035 10475 1037, 1047| 104 1054] 10312 10412] 102%, 1037} 16,600' Preferred.......------ 100} 901g Jan 4/ 11112 Apr23|| 714g Mar| 95 Sept 
#14419 147° 14812 14819|*1441o 14819|*144ly 14819|*1441l2 14812 20! New Orl Texas & Mexico..100| 121 Jan 8| 159%June 3)| 120 Mar| 132!2¢ Jan 
156 157 15712 16012] 160% 162 | 16014 162 | 15934 16214/134,000|New York Central_......- 100] 13714 Jan 27) 162%4Sept 9|| 117 Mar| 14712 Sept 
1267, 129% 128 131 131 132% 13019 132 12812 131 | 22, /1001N ¥ Chie & @t Louta Go---100 oS —_ 7 seet rn is = wed + r~ 
*106 106! 10653 10673} 107 107 |*106 107 | 106% 107 1,100] Preferred .......-.--. 

51 513, Siig 6234) 51% 527%) 51l4 524) 5012 5lle| 62,400/N Y N HW & Hartford__--- 100} 4153 Jan 4| 68%, Febi6)| 3053; Mar 48% July 
351g 3514 35% 3634) 35!g 3653) 35lg 357%] 3412 3514] 10,300\N Y Ontario & wenes, 5S be Pa “ ‘ae dente te — Hy 7 
*8lo 10 *8l2 10 *8lp 10 *8l2 10 *8l2 10 | _..._._|N ¥ Railways pref ctfs.No par 
56 56 *55 56%) 55 554) 551g 5512) *54 56 400) Norfolk Southern........100} 37's Jan14) 6412June 10 27% Apr) 44% Sept 

18614 187 188 18812] 188 188%| 186% 188 | 186 186%] 2,800| Norfolk & Wena... 100) 156 Jan 4| 192 Aug 2 139% Mar| 170% Oct 
8514 85% *85 90 | *85 90 | *85 38 851g 851g 400! Preferred_........---- 100} 83 June23) 90 July 25) 8312 Nov 85% Aug 
9473 95 95 96%! 96 97 96 965s' 94%, 957s' 14,700’ Northern Pacific........- 100| 78 Jan 3' 97 Sept 7 65% Mar! 8212 Aus 
22 22% 25 *20 28 *20 25 *20 25 200 154 Feb 3) 274 Febi15 16 Oct as Jaa 
65 6651 6512 66 6553 66%) 6614 67 6614 667s) 41,700 56% Jan 3| 67 Sept 8!| 4853 Mar) 57', Oot 
43 4355 43 45l4] 43 454] 42 . 43%] *40 44 9,200 20 Jan25) 46%July 20)| 15% Oct Jab 
13512 136 13412 13419] 135 1363s 135.135 | 134 134 1,900 11412 Jan 6| 1401gMay 28)| 67 Mar) 122 Dee 
*9614 9734 *9614 9734) *965g 9734) *95,.- 9512] 973%, 97% 200 93 Jan22| 97%May28|| 79 Mar +7 is , 
*947, 95 *94 «95 947g 95 9 965s} 9512 951g} 1,100 89% Jan 4| 96%3Sept 8|| 70% Mar i July 
15212 156 153 153 | 152 15414) 154 15753! 15234 155%) 5,000 1221, Jan 18} 174 May 24! 85 Mar) 135', Dec 
116 116 115%4 11714] 1165g 11819}°1171g 11812} 116 117%2| 25,300 94 Jan 4) 123%June 9 79 Mar 101% Dec 
“ta! 44 o44) 44tg| 44° 44 | 44° 44 | ages 43 | 1,000 {32 Jani2| 60 Febiel| 40° Mar| 45% Dec 
“bh OB? 57 87 | *55 59 | *55% 58 | #54. 58 "100 43 Jan 7| 69 May27\| 42 Apr| 61% Aug 
1135g 1135, 113% 114%] 1141g 115 | 11434 115%!z112 1137s] 19,100 100% Jan 6) 1i74June 2)| 85 Mar) 10312 Dec 
m2 8% nig2ie 82%] 82° B2lq| 82° BSte| 83 84 | ~9,900 gi: jan 6] 98 Juneiz|| ore Marl 74” Feb 

y 214 M4 2 2 < r b, 

*851o 8734 *85lg 8612] *85 8712] 85 8678] *84l2 86le ‘sii = aS het 7 a. ees th i 
3 36 36 3614) 35% 3614) 355g 3534] 343, 3512 200 4 
42 42 41 4134) 4119 41%) 4114 41lo] 41% 4114) 1,300 321g Apr28| 4533 July 25 Sits Mar; 48% Feb 

1 13 135" Haan] 130" 1au| 134m Tas" a4" tase Is aoo|soumers Ba 13] ite" Jonas] taoncoee 3) aga Mar| 1314 orm 

8 8 ’ ern ecoccccce © < 
9912 100 100 | *99 992 9919 9912] *993g 991g 300) Pref oe aia eaek 100} 94 Mar iO) 100 Aug 30)| 87!2 Apr) ¥5i2 Aus 

88 91 92 94 9012 925g) 8912 91 | 78612 89 6,600|Texas & Pacifie........-- 100} 53% Jan 7) 10212June2})) 42's Ma'| 6153 Jap 
3014 30% *301g 34 | *32%, 34 33 33 | *32 34 400| Third Avenue..__....---- -100| 28% Aug 31) 41 Feb 8|) 13!2 Jan) 43 Apr 
187% 189 1884 190 | 18914 1903! 189 190%4! 189 18934’ 13,700\Union Pacific..........-- 100| 1591g Jan 27' 19212 Aug 2\| 14112 Mar! 168% Oct 

[ lgMay 20|| 74% Jan| 81% Aug 

81%, 81% 81% 82 815g 8134) *817, 83 oe 700) Preforseu........-....100{| 77 Mar 5) 84lgMay 20) “4 
6712 6933 67!2 69 6912 71 703g 73%) 70 72 , 36,300) Wabash__.............. i 401g Jan 4) 81 Juve 9|| 33% Mar) 652 Ja 
*94 9612 9653 99 98 987) 9812 98%) *9712 98l2} 2,700) Preferred A_.....- _..--100| 76 Jan 3| 101 June 9|| 68 Mar) 78% Jap 
*87 92 *90 94 | *90 9212} 9212 94 | *91 94 200 erred B_.........- .100| 65 Jani5 98 June 9|| 57 Mar) 72 Jan 
63 65 60 64 61 65 64'2 6714] 613g 6553/225,600| Western Maryland_..-. .-100) 13% Jan 6| 67%June 9|| il Mar) 1653 Jap 
6353 65 60% 62 | 61% 65 | 651, 671l2) 6ll2 65 | 7,000) Second pref _------100| 23 Jan 7| 67igJune 9|| 16% Mar 24% Sept 
371g 40 40 4114) 3914 3934) 3912 41 3812 40 7,900] Western coaes aes biediatieal 100} 25's Apr26| 47!2June 22); 27!2 Dec) 3914 Jan 
70 371g 70 707%) 6912 6912) 6912 7033) 69 697%! 4,300) Preferred new__......-- 100} 65 Apr26| 76% Feb 7|| 72 Dec) 86% Bept 
3 Te, fo | teu tel eeo |e Bo Whenine & Lake trio iy--100) 71s Jan 3 190° Fob | 1 Marl 33, Jas 

4 4 8 S GO §F ecccee Eee 2 
industrial & Miscellaneous.) 

*108 109 10812 109 | 108 108 | 10614 10712) 10512 106%| 1,700] Abitibi Power & Paper.No par} 83 Jan27) 109%Sept 2); 70% May| 98 Sept 
91 91\y 90 9212! QBOlg 9012} S88ig 8912} 8712 89 3,300| Abraham & Straus....No par| 6214 Mar26| 9212Sept 2|| 43 May) 72 Dec 

*lllig 112t2 *11112 11219/*11112 11212) *111lg 11219/*11112 11212} ______ NS ae 100} 109 Augil| 113!2 Fen30|| 104’ Mar) 112 Dee 

*157 16634 *160 166%4/*i60 166 |*158 16634/*162 165le| ______ Adams Express..........100) 124 Jan 5| 168%July 8|| 99% Mar . Sept 
1ll4 1212 12%, 121g) 12 12 1llg 11lg] J1lg IL1le} 1,600 Pot oe ee ge Gig Jan 3| 15% Feb 9 8 Dec ; — 
A "- *34 4 7 =. <= _ = st ™ oe —— Rumely pref....- " “Sees a yy 6 = a on — 

4 ‘4 8 ae) 4 e 2,806 umada Lead...........-. 

185 1852 182 185l2| 18312 187 | 18412 18634) 182% 18612} 5,300) Air Reduction, Inc_...No par| 13412 Jan 26) 199s July 18) 107% May — Dec 
8 9 8% = Oy 87g 9 812 87 853 834) 14,300|Ajax Rubber, Inc_.-.-_-_ No par 7igJune 15, 13% Mar 25 7s ye os _ 
*ilg lds “1% 1 *1lg = 18 lig 18 1% = 1% 700| Alaska Juneau Gold Min.. 10} 1 Junels} 2% Feb18 is Oct ‘ ec 

16373 166!s 16514 16914' 16512 16812! 16412 1667s' 161 166%4' 98,200! Allied Chemical & Dye_No par! 131 Jan25\ 169%4Sept 6|| 106 Mar 148 Jan 

* Bid and asked prices. z Ex-dividend. a Ex-rights. 0 "Ex div. 1’. sbares of Chesapeake Corp. stock. 
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For sales during the week of stocks usually inactive, see second page preceding 
















































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales | , STOCKS A, te oregon Loon 
| or STOC 
Saturday, | Monday, | Tuesday, | Wednesday.) Thursday, | Friday, \ the EXCHANGE On baste of 100-share lots 
Sept. 3. Sept. 5. Sept. 6. Sept. 7. Sept. 8. Sept.9. | Week. Lowest | Highest 
+ of share | $ per share | $ share | $ per share | $ per share | $ per share | Shares \Indus. & Miscel. (Con.) Par| $ per share | $ per share 
#1221, 123 1 1224g| 1223, 122%} 123 123 |*1201t2 123 300}Allied Chemical & Dye pref.100| 120 Marll1| 124 fAug 4 
llllg 113%, 11214 11414} 111%2 112%) 112 11319) 11112 11212] 8,500) Allis-Chalmers Mfg_______ 100 Jan 1144Sept 6 
annie” anaied Seno sanel cote nace] co66 “Koda cogs “adel «0 dgnel 2 ete eccconscese 100} 109 Feb 11212 Apr 21 
13. 13 *13 1312} 12!g 1219] 13 13 133g 14 1,700} Amalgamated Leather.No par| {2 Sept 2|) 24% Feb11 
293, 297, 2914 2914] 2912 2912} 2912 297%| 2912 29%/ 1,500) Amerada Corp...__.__ No par| 2753 Apr28| 37% Feb 7 
121g 1312 12% 15 14% 15%, 1412 15 141g 147%) 20,100|Amer Agricultura | Chem __100 8's Apr 15% Sept 7 
44 44% 44io 487%) 49 514] 4714 4912] 47 49 | 17,200] Preferred.............- 100; 284 Apr 6] 61% Jan 10 
65 65 65 65 65 68 68 694; 69 69%; 2,200|Amer Bank Note......._.. 10; 41 Jan 6) 69%Sept 9 
60!2 62 *6014 62 6014 604; 61 61 | *61l2 62 Preferred.--.-......... 5612 Jan 62 July 20 
2llg 2112 Qilg 223g; 22g 2233| *21 217%! 207% 21 1,100|American Beet Sugar._.No par| 18!g Apr28} 23% Mar 14 
*50l2 *51 52 52 52 49%, 49144) *49 50 Preferred. --........... 100} 48 May 4) 601, Jan 3 
2214 224% 221g 2212} 21% 223%) 2153 22 211g 21%| 5,000) Amer Bosch Magneto.._No par| 13 Jan20) 23% Aug 27 
43%, 44 44 44 43\2 44 43l2 45 4312 4412) 5,800,Am BrakeShoe & Fnew No par| 35!12May 2) 46 July 25 
#12012 123% *123 123%! 123%, 124 122 12319] 122 122 1,100} Preferred._............ 100} 1174 Feb 128 Mar 12 
1llg 1112 1llg 1212] 12 1212 95g 12 912 97%} 9,200| Amer Brown Boveri El_No par 544 Aug 26; 39%, Jan 5 
4612 4612 50 53 | 52 504 «53 50 8650 570| Preferred.............. 100} 40 Augi9} 98 Feb 1 
64%, 6514 651g 66%! 6512 661] 6412 661s) 63 6453/185,500|American Can........_._- 25| 435sMar31| 6%12Sept 7 
#13312 134 133!g 13312133 134 ‘133 1331; 133 133 1,100} Preferred.............. 100} 126 Jani4| 134 Aug 30 
10314 10314 10312 104 | 103% 104 | 104 1077s' 10512 10712' 13,700' American Car & Fdy...No par' 95 July 13| 109'4May 27 
en © oe... 130 130 |*12014 ___.|/*1291g _._.|/*12914 -.-- 100| Preferrea_............ 100| 125ig July 16) 134%June 8 
*5812 60 5812 59 58%, 5914! 58%, 59 581g 5812] 1,500)American Chicle_-.-___ No par| 36 Jan26| 6212 July 25 
133g 1312 1314 1312) 13g 13%) 13 13%] 13 1333] 5,500) Amer Druggiste Syndicate..10| 9%, Apr20| 15\4June 9 
15812 15812 15644 15644) 157 158 157 15812|/*154 157 1,300| American Express_....._. 100} 127 Jani7| 164 Aug 16 
235g 2412 24 24lo' 24lg 257g) 2512 2612} 245g 2614] 71,700|Amer & For’n Power..No - 18% Feb17| 25l2Sept 8 
*10314 104 10314 10344'*10312 104 | 10312 104 |*10312 10412 700| Preferred........... No 8612 Feb 15| 105-, Aug 27 
*9 934 9% 9%) 10 104g! 10!g 10%) 10 10 1,300| American Hide & Leather .100 7%3 Apr 26) 10% Feb 8 
625g 63!2 633g 63%| 6312 63%) 63 64 | *63l2 64 1,300| Preferred.--........... 100} 48 Mar 1| 664 July 20 
53% 55l2 5A 557s| 53% 5414) 535g 54 53 53%4| 15,200) Amer Home Products.._No par| 30% Jan 3) 655% Aug 23 
2812 29 27 2853; 285g 285g| 28!g 2812) 28 28%4| 7,100| American Ice New....No par| 27 Sept 6| 32 Aug 22 
*9llg 91%, *91llg Qllo} Q1lg Olly) OBllg Qllg! G1% O1% 500| Preferred.............. 100} 84 Jan 7| 96igMay 7 
51% 517 51%, 527%) 523% 53 523, 547%| 531g 55 | 25,900, Amer Internat Corp...No par; 37 Mar23| 55 June 7|} 31% July) 46% F 
*6% «67 7 7 6%, 7 7 814 77g 81g| 9,600) American La France F oS... 4 June 4) 10,, Jan 3 97% Dec| 15% Jan 
521g 54% 521g 54%) 5053 53 49 51%4| 501g 534) 31,500| American Linseed ------._- 20's Apr 5 54), Sept 3 2553 Oct] 652% Jar 
77 80 79% 8012} 80 8012! 7912 8014) 7912 7912) 12,300| Preferred._............ 100 46%; Mar19| 80 “Sept 6|| 67% Oct) 87 Jap 
10914 10914 109%, 1107%g| 11012 11114) 11012 112%) 11012 11112) 12,500|)American Locomotive.No par| 103 June 30} 116 May 38 9014 Mar] 119% Jan 
*12415 12612 *124 = 12612)*124 12612 *12412 12612|*12419 12612) _---_- p> .-se-secese 100! 11912 Feb 23} 127 July 23)|} 116 Aug] 124% Deo 
11412 1141, 110 115 | 111lg 112%! 11119 113 | 112 113 4,300| Amer Machine & Fdy_.No par| 734 Jan 3) 117!2Sept 2|| 65% Oct] 801g Aug 
*165!2 180 *169 180 |*166l¢ _...!*167!2 ___.|*167!2 .._-]| .----- Preferred... ...-....... 100) 1251g Jan 6] 162 Augi7|} 114 July| 125 Deo 
#43 44 43 43 431g 431g) 427, 427%| 421g 427| 1,600) Amer Metal Co Ltd...No par| 38 July 12| 46% Aug 3 4314 Dee| 57% Feb 
*10814 110 *10814 110 |*108'4 110 |*10814 110 |*10814 110 | __---- Preferred_............. 100} 108 Jan 6| 112\g3May17|| 113l2 Apr} 120 Feb 
6612 667, 6612 6714] 6653 67%! 6614 6733! 65%, 66%) 22,600|Am Power & Light....No par} 54 Jan27| 67%Sept 7|| 50% May| 7212 Sept 
133% 1343, 134 134%! 1347, 137 136 «=6137 13312 136 15,300\American Radiator........ 25! 1101g Jan 21! 13712 Aug 22\! 101144 May| 122% Aug 
100 100 100 100 | *99 101%) *97 1003s! *98 101% 200| Amer Railway Express....100| 871g Apr 4) 105 June 24 7733 Mar| 90 Dee 
447%, 45 *44 4514) 4514 4853) 45lg 47 451g 4612) 12,200| American Republics_..No par; 35'!g Jan 4) 64%July 7 39% Nov; 74 Jan 
#45 46 4612 4612) 4612 4612! 4712 4914) 4814 4912) 7,900) American Safety Rasor....100) 42 July 23) 61g Mar 28 42 Apri 70% Aug 
43% 44 445, 45 443, 4533! 45 45 43%, 44%) 3,000)/Am Seating v t c__.__- No par| 43%sSept 3) 651 July 20]; ........]  -....... 
3lg «Ble P *3lg 4 *3lg 4 *35g 4 *31g 4 200| Amer Ship & Comm_..No par 3!2 Mar 23 6% Jan 7 55g Dec| 11% Mar 
170%, 172%, 17212 17633! 173 176 173!g 1787g| 174%, 17914/158,700| Amer Smelting & Refining 100) 1325s Jan25| 179!4Sept 9|| 10953 Apr) 152 Aug 
12812 1285, *129 130 | 129g 1291g/*129 130 |*129 130 500} Preferred_.........--..- 100} 11914 Mar 16} 13012 July 30|| 112% Mar) 122% Dec 
13914 142 143 143 | 1443, 145 | 144 145 | 140%, 14314] 1,500|)American Snuff..._.....- 100) 119%, Jan 17| 145 Sept 7|| 121% Oct) 165 Feb 
55%, 56% 55% 56%! 55 56 55 553g, 54fg 551g} 11,200) Amer Steel Foundries._.No par| 4112 Apr29| 5814 Aug 24/| 40 May! 47 Aug 
*112% 114 *113 114 |*113 114 |*113 114 1137 1137, St i antacconeedon 100} 110ig4July 5) 115 Jan13)| 11014 Sept] 115 Feb 
*90%, 91 9014 Qile) 91 937g! 9212 937%) 91% 93 10,300| Amer Sugar Refining -.-..- 100; 7¥ Jan25| 95%May 26 6514, Apr) 87l4 Nov 
114 114 1143, 1143g'*114 11419! 11419 11419! 11412 11412) 1,000, Preferei_...........-- 100} 1077g Mar 3) 116!gMay 26); 100 June] 1101g Nov 
*5912 60 59 5914) 591g 61%) 607%, Gilly} 59 60%4| 4,500,Am Sum Tobvtc....No par| 4lig Jan 3; 627% Aug 4|| 29% Aug) 44 Dec 
*33 3412) Stock *33 3412) 3412 34%) 345g 347%) *33 35 300| Amer Telegraph & Gabi {00 26 Apr 1| 36% Aug 24|| 251g July) 4ilg Feb 
16914 1695, 1695g 1707s! 170% 172 171!4 172 17012 171%) 33,100, Amer Telep & Teleg__..--. 14914 Jan 3) 172%, Apr 8|| 1305:June| 151 Deo 
144 144 | Exchange | 144% 146%) 14514 146%, 145% 146 14512 146 2,800| American Tobacco cot 80 120 Jan 7| 147 Aug 5!'| 111% Mar!) 124% Sept 
*144 145 14414 146 14514 1457! 14514 1461s] 145 1457s} 12,900| Common Class B.......- 11914 Jan 5) 146% Aug 5|| 110ig Mar] 124 Sept 
*115ig __..| Closed— |*117 -_-_--| 117 117'g|*117 118 |*118 118 400| Preferred.............. 110ig Jan 4| 118 Sept 9|| 1061g Jan) 118 May 
13312 134 13453 136 1357g 13612) 13412 135%} 13312 13312} 2,100) American Type Founders. 7100 125 Jan 7) 146 Febi8|| 114 Jan) 136 Feb 
5314 537, Labor 54 5412) 53% 5433) 5312 547%! 53'g 54 16,000] \m Wtr Wks & Ele new Nopar| 46 Aug 8] 53%4Sept 2/) -.-.-.--] --..---- 
jae ean bce “edel Beek. Sebel sass. «sent aean teamethaiene let preferred (7%)-....-.- 100} 10412 Mar 1) 111%June22}| 1011g Mar| 1084 Jan 
251g 25le2 Day 25'4 25%) 25l2 273 26 267g| 25% 261g) 16,900) A.serican Woolen.......-. 100} 16!2June 7| 547%Sept 8 19 June| 42% Jan 
585g 595, 60 6173' 6153 66 6253 64 6112 61%' 8,300i Preferred.............. 106! 46%June 1| 862 Jan 7 66 Apri 904 Dee 
201g 20\g 201g 20339 20 20%) 1912 20 191g 1933) 2,800\|Am Writing Paper ctfs_No par O73May 26; 2212 Aug 23/| .... ..-.. ones tate 
6 6 5%) = «6 612 Gle 6%, Tie 712 7e| 2,900) Amer Zinc, Lead & Smelt...25 5&%Sept 6) 104 Feb 17 51,May| 121g Feb 
371g 3712 *37 40 *37 40 38 38 3812 3812 300} Prefverred........-.-s-<- 25) 3712Sept 3) 61% Feb18s 20 May! 5&4 Deo 
465, 467, 4612 4653) 46 4653| 46 46's) 45%, 4614] 8,400| Anaconda Copper Mining..50) 41%4June27| 4912 Jan 12 4llg Mar| 61% Aug 
45le *44 454) 45'4 4514) *44 4512) *43le 45le 200) Archer, Dan‘is, Midl'd.Ne per| 38 Maril2| 46% Aug 5 347g June; 44% Jan 
*107% 110 . *108 110 {#108 110 |*108 110 |*10812 110 | __.__- Preferred. . otiadinmmnenmedl 100} 106 Jan 4| 110 Aug 8 100 Mar 108 Oct 
*87i2 88 871g 8712) *87l2 90 88 88 *86 88 600] Armour & Co (Del) pref...100) 8314 Aug 5| 96's Feb 16 9014 May| 97% Jan 
9 91g 9 9lg 9 91g y 93g et] 91g} 6,600/ Armour of Illinois Clase A-.25 8i4g4May 4) 15% Jan 7 131g May| 251g Feb 
53g OB *5l4 Ble 54 OB 5ig Bly 5ig s-«Sigi 1,200] Class B.........-..-.-- 25 5igMey 5 9lg Jan 6 5% May; 17 Jan 
*65 67 *65 69 67 67 67 67 *63 63 300} Preferred_........--..- 100} 60 Aprl3| 86% Jan 27 80 Apri 96 Feb 
*3714 37% 371g 37%) 37lg 3734) 371g 3753| 367% 3714] 2,000|Arnold Constable Corp.No par| 31 Apr 1) 3812 Aug 26 18 Apr) 31% Jan 
*25le 26 255g 2553) 25!2 2512) *25!2 26 *25l2 2612 300\Art Metai Construction....10|) 22 Janii| 32 June 24 191g Jan| 23% Oct 
46 46 *45lo 46 | *45l2 46 | *45l2 46 4512 46 500) Artloom Corp 43% July 12} 64% Jan 5|| 46% Sept) 631, Jap 
#113 11312 *113  11312/*113 1131g) 11312 114 |*113 114% of aR 00} 111144May 31) 114 Sept 8|| 108 Mar] 113 Deo 
467, 47 467g 47%3| 46% 4714; 46!2 477,| 47!4 477%| 14,300|/Assoc Dry Goods-- 30:2 Feb 9| 47% Aug 25|| 37% Mar] 64% Jan 
*105 107 *105 107 | 10612 1061!2,*10612 10712) 107 107 300] et preferred _..-. 00} 97!2Mar 3] 107 Sept 9/| 96 Mar) 102!¢ Jan 
*107 10712 *107 10712} 1073g 1073s *10614 107 | 106% 1067, 500| 2d preferred..-. 105 Mar 24} 109 June 9|| 102 May| 110 Dee 
*40 45 *40 45 *40 45 *40 45 *40 45 ......| Associated O 2 42 Junel4| 50% Feb 19 44% Jan) 60 
35 35lg 35 35 35'g 37 3512 36 353g 353g 2,500/AtIG & W188 Line..No par| 30%,Mar25| 42 Jan & 29 Oct) 68% Jan 
*35%, 36% *35%4 3634) *35%, 3634) *35%4 36 353, 35% 100} Preferred 100| 20% Mar25) 41%June 7 3314 Oct] 56% Jan 
11714 118! 117% 1181g} 118 12114} 119% 12219} 11914 12212} 19,400) Atlantic Refining = 107 Jan28| 13133 Aug 5|| 97 Mar| 128%3 May 
*117 11812 *117 118l2 *117 118!2 *117 1181g)°117 }. ee Preferred 11512 Feb 1| 119 Aug 20)|| 1164g Oct) 120 June 
63 = 6312 63 66 | 64 6412) 64 64! 64 64 500! Atlas Powder 5612Mar17\| 70 June 9|' 64 Marl 64 Nov 
10112 102 102 102 |*102 103%|} 102 102 |*102 103% 50| Preferred. 98 Jan 6] 107 July 2 94 Jan) 97% Deo 
*75g 84 "75g 84 814 84] *75g 8le) *8lg Ble 100| Atlas Tack No par 7i4June 25} 12g Apr 7 8 Oct) 171g Jap 
*5 6 544 54) 5g 53g) Sig Sig} = 57g 57g] 1,800) Austin, Nichola&Co vte No par} 414 Mar22) 10% Jan 3 71g Oct} 28 Jap 
*29 «= 338 #2914 37 | *29 37 | #29 37 | *29 «37 | _____- iia at 1 261g July 26) 61 Jan 5|| 54 Nov) 93 Jap 
263 264% 263%, 26544) 2637, 26514; 26314 264%) 260!2 26314) 17,400) Baldwin Low, otive Wks_1 143g Jan 18 265% Sept 6 92% Mar) 16 
#1244 124% 12414 12412) 124 124 122 122 |*121 124 500| Preferred_.......-.-.---- 100} 116 Jani4} 125'4July 7|| 105 Mar] 119% Nov 
*108 108! 10812 108%, *108 10912! 10912 10912;*108 108% 400|Bamberger (L) & Co pret_- 100| 106% Mar 30) 110!gMay 10)| -... ----| ---- ---. 
*54 56 54le 5412) 54lg 573%) 551g 567%, 54 54 2,900) Barnett ther.....- No par| 40 Jan 6) 69% Feb 9|| ......--| -~--.-.-- 
*22%, 227, 22% 2314) 23 23% 23 23%) 23 23%] 11,500) Barnedall class A...-- 26| 207s Aug 29) 35'2 Feb 26|| 23!3May| 331g Jan 
223g 223% #221, 24 | *22% 24 | *227%, 24 | *2214 23 I dl 26| 2114 Aug29| 32i2 Feb28|| 221g Oct) 391g Jan 
*93 QAle 941g 94%) 94 945g) 944%, 94%) Q1lg 9212) 1,200) Bayuk Cigars, Inc...-.. No par| 4912 Jan25| 97% Aug 17 39 Mar) 66% Nov 
*15 16 15 16 | *15 16 | *15 "Rt Be Powe Beacon Oil_...-..-.--- No par| 15 Aug29) 18%4June 7|| -.....--| -..- ---- 
57% 58% 577% 5812) 572 57%) 57!2 5712) 55 5714; 6,700|Beech Nut Packing -------- 20| 650% Apr29| 60% Feb 15 52% Oct) 71% Feb 
217% 22 Zlig 21%! 21% 21%) 2llg 21%) 211g 2112} 1,100|Belding Hem'’way Co..No par| 15igJuly 7| 274 Jan 7|| 26 Dec) 39% Jap 
6214 627, 63 65's) 65's 66 65 66!2) 64 657%) 85,600 Betinen | Steel Corp..--- 100| 43%, Jan27| 651l2Sept 8|| 3744 May| 51ls Sept 
115% 115% *115 116 | 116 116 | 116 116%) 116 116 1,200 (7%) -------- 100} 104% Jan 3) 116% Aug31/| 99 June! 105% Dee 
387g 391g 3912) 39le 40lg! *3912 40 391g 3912} 1,100 Bigomingaale Bros....No par) 34 June15| 424 Aug 17 28 June| 42 Dee 
*11014 111 *11014 111 |*110%4 111 |*110!4 111 |*110%4 111 | .______| Preferred......-..----- 100) 1091g Jan 20) 1134 Apr 18}; 104% June) 110 Dee 
*63 64% 64 6412) 63% 64 63 63l2| 6212 63 1,500 Ry Ami, og Busca No par| 63g Jan 5) 66% Aug 26); 631, Dec| 6613 Deo 
544 5% 5's 52} Sle 5%) =*5lg «=5%q! = lgs«SSl2| 1,600 Booth Fisheries -...-- No par| 4i2Sept 2| 8% Apri4 4's Mar) 9% Jap 
*36 486945 42 42's 45 45 | *40 47 | *40 45 300| ist preferred_.....-.--- 100} 3612Sept 1| 57\4May 27|| 34% Oct) 61ilg Jap 
2812 2953 29 3012) *285g 30 | *285g 29 | *285, 29 2,000’ Botany Cons Mills class A-.50| 18 May 4| 3012Sept 6)| 20 May) 41's Jap 
28!g 2812 28% 29%! 28\g 28%! 28% 2812! 2712 281%! 29'400/Briggs Manufacturing..No par! 26 July 13! 36% Feb23\! 24 Oct! 371i Jao 
17912 17912 181 181 | 183 184%! 182 18453! 180 181%] 4,400 Brooklyn Edison, Inc- ---- 100| 14812 Feb 11] 184% Aug 16|| 133 Mar] 163 Sept 
14612 14612 14634 147%} 147 150 |*149 150 | 145%, 14912] 11,300|/Bklyn Union Gas_....- No par| 8953 Apr 4 15412 Aug 10|} 68 Mar 98 Deo 
437, 44 44 4573! 45!g 46!2 45 4612} 441g 46 17,600] Brown Shoe Inc.......No par| 30'> Feb 1) 46!2Sept 7 291gJune| 48% Jap 
325g 3253 *3212 3312’ 33 3338) 325g 331g} 33 33 1,700 Brunsw-Balke-Collanu'’r_No par) 25%July 11) 38% Jan 10 24353 Mar| 30% Sept 
99 10l1lg 110% 10312! 104'g 10612' 106% 10712) 10114 106%| 7,400 Burns Bros new clAcom No par| 85!2June 17| 125% Jan 20|| 121 Mar) 144 duly 
231g 247 24% 25 25 25g) 255g 25 24 24 2,900| New clase B com....No par| 16% Marl8); 34% Jan 27 261g Nov; 44 Feb 
*9llg Q4lg 8) ee PS wee, geet. Preferred.....-...------ 100} 90 June20| 100 Jan 3% 97 Mar] 10312 June 
*110 114 #11012 112 | 112 112 | 112% 112ig| 112% 11612] 2.800 Burroughs Add Mach..No par| 290 Mar 2) 126% Feb28)| 771, Apr) 124 Dee 
60 60% 60 6214) G6llg 6212) 61% 6214] 61i2 621e] 10,100|\ Bush Terminal new...-No par| 29% Jani2) 6314 July 13 16% Mar) 34%, July 
103% 104 103% 104 |*10312 104 | 10414 10412) 104 104% 310| Debenture_......------ 100} 91% Jan 5) 104%Sept 9} 86 Apr) 93 Aug 
#118 11812 *118 118!2) 118 118 |*118 11812\*118 1181 10|Bush Term wg" ee Oe 103%, Feb 14| 120 Aug 8 QO9\g Jan) 104 Nov 
*4 4\4 *4 414, *4 44 4 Alg 4144 44 400 Butte Copper & Zinc_----. 5 33, Mar 19 5igMay 2 4 Dee 6% Feb 
52lg 522 521g 521g! 5212 53 | *53 54 52 5212] 1,900| Butterick Co... -------- 100! 6O0lgJune 28} 61% Febi6); 17% Mar) 71 Sep 
Sig 8le *8lo 9 9 9 9 9 8%, 9 1,100| Butte & Superior Mining... i0 7% Apr 4) 114% Jan 7 71g May| 16% Jao 
*71 73 273 73 73\4 76%) 75 76%s| 7412 7412] 1,500|By-Producte Coke... .! No pat| 66 Jan20| Q92igJune 2 63 June) 9) Bept 
75\2 75%, 75 7612! 76% 71% | 80 82 78l2 8114] 14,500|/Byers & Co (A M)....No par; 42 Jan 3 94 June 2 28 Mar) 44% Nv 
64%, 657 6612 68 6612 6712| 661g 6712) 65 66%! 16,300'California Packing....No par| 60% Apr 1} 70 Jan 5|| 66% Oct) 17912 Feb 
2214 2214 2214 2212) 2214 2212) 227 23%) 22% 23 8,600|California Petroleum ....- 35 211g Aug 31; 32% Jan18|| 29% Oct)- 381g Feb 
15g 15g 15g 15g) 18q 184 llg lg} *1lg 134) +1,300)Callahan Zinc-Lead--_.-.--- lig Jan 3) 25 Jan 17 lig Mar; 253 Jap 
70 =—70 70% 70%) 71 7ilz) 712 71%! *70 70%| 1,100\Calumet Arizona Mining. 10 GligJune 27| 72% Aug 26'| 5512 Mar) 7353 Aug 
#1553 16 15% 15%! 16 16 16 16s} 16 16%g) 1, 700 Calumet & Hecla-----..-. 25) 14\4July 7| 17 Apr20|| 13% Mar) Isl, Aug 
54% 55 55 56 54% 564! 54%, 5553) 5312 547g| 20, 400|Canada Dry — Ale.No par, 36 Jan 5) 60's Aug 10 321g Oct) 49 Sept 
264 268l2 268 273%! 273 278 | 273 276%' 271 277 | 10,700 Case Thresh Machine. _.-_- 100' 122 Jan27! 278 Sent 7! A2'e Jan! 178 tue 





* Bid and asked prices; no sales on this day. z Ex-‘lividend. a Ex rignis. b Ex-dividend and ex-rights, 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 





Saturday, 
Sept. 3 


Monday, 
Sept. 5. 


Tuesday, 
Sept. 6. 


W ednesday, 
Sept. 7. 


Thursday, 
Sept. 8. 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


PER SHARE 








$ per share 

*119 124 
#281, 29 
*16 17 


85 
#13% 3 
"75 
6Al2 
4812 


*109 
634 


26 
614 
61% 
11314 
6614 
121 
123 
90 
8Ale 
73\2 
9512 
10614 
6llz 
17\g 
214 
22 
79'\8 
50 


947% 
106 
6053 


*2 11g 
*20%,4 
*7714 
*45 
caste 98 
90 
o368" 372 
247g 25% 
6673 672 
14 
B1ig 
*102 


*5g 
113% 


lllg 
41% 
*10812 
*11612 117 
*103 104 
249%, 251 


°ISB4 «ace 


llig 
42 
10912 


$ per share 


Stock 
Exchange 
Closed— 
Labor 
Day 





$ per share 
*119 124 

2814 28% 
*17!i2 18 


1412 
*75 

65)4 

4912 


lllg 114 
42 4214 
*10712 10912 
*11612 117 
*103 104 
251% 252% 
124% 125 





*110 
117 
*103 
251 


112 
117 
104 





41%, 4214 


25318 
124%, 1247, 


*11714 


4733 
354 
15412 
*3712 
13314 
177g 
6853 
87g 


i #11534 t 


167 
2814 
310% 


2)*11312 


124 
98% 
181g 
271g 


~-|*117%4 


*10534 
1414 

2687s 
*6 


114 

42 

*110 

118% 

*103 

24912 25212 
125 








Indus. & Miscel. (Con.) Par 
Cc 





28,800) 
2, 100; 


8843) 113 ,200) 


*116 


104 10 
24734 251% 
124%, 125 


10,300 
13, "400! 

900) 
15,200 
3.900 


Pref 
Coca Cola Co 
umes S Seren new -Neo par 
Colorado Fuel & Iron 100) 
Columbian Carbon v t oc No par 
Colum Gas & Elec new. — 
P 


Commonwealth Power.No par 
Commercial Credit 


Preferred B 25 
lst .—"} 34%) --- 

Comm Invest Trust...No par 
7% preferred 100 
Preferred (6% 


100, 
_|Commercial Solvents B No var 


oe Inc..Ne par 





3,200 
164,400 
2'600 
19,100 
28/300 
23.400 
7.000 
5.400 
8. 400] 
8/800 
37 ,600 
400 
2,000 


36,400 
500 
2,200 
13,100 
16,600) 
82,909) 
200 
700 
22,900 





3,400 
1 


4,900 
25,000) Fisk 








6,600 
400 


13,300 
1,000 
39,100 
500 


200 
9,500 





3,400 


Consolidated Cigar....No par 
Preferred 100! 


Consolidated Distrib’rs No par 
Consolidated Gas (NY) Ne par 
Preferred 


Consolidated Textile...No par 
Continental Baking cl ANo par 
Class B 


00 
Continental Can, Inc..No par 
Continental Insurance.... 25 
Centinental Motors...No par 


Coty, 


Preferred_ 
Cuban Dom’can Sug new No par 
Cudahy Packing new 50 
Cushman’s care = a par 


Cuyamel Frul 

Davison Chemical vtc. Ne dl 
Detroit Edison 100 
Devoe & Raynolds A..No par 
Diamond Match 100 


uglas Pectin No 
.| Duquesne Light lst bret. 100 


Eastman Kodak Co...No par 
Eaton Axle & Spring...No par 
EI du Pont de Nem new.No par 
6% non-vot deb 1 
Elsenlohr & Bros 
Electric Autolite 
Electric Boat 
Electric Pow & Lt 
Allot ctfs for pref 40% pd-.- 
Preferred par 


Elec Storage ee ‘0 par 
Emerson-Brant Class A-No par 


~~ me Corp... m4 


Pref 
Equitable Office Bldg..No par 
Eureka Vacuum Clean.No par 
Exchange Buffet Corp.No par 


Prefecr 
Federal Motor Truck -- 
Fidel Phen Fire Ins of N Y_ 25 


00) First Nat'l Pic, 1st pref_..100 


No 
lst preferred pane el 
Ist preferred conv......100 


‘exas 

Gabriel Snubber A....No par 

Gardner Motor.......No par 

Gen Amer Tank Car...No par 
Preferred. 100 


Pref (7 
Gen Outdoor Adv A...No par 
Trust certificates 


Preferred A 
Preferred B 





7% preferred 


sey 

sees 
ee 
PEEEBESSs 

= _BSPBa toon k® 


Sesgsre 
= 
5 


ee _ 
Bea 

= 
we Pig 
BEESE 
ws 





067%, Aug 11 


53 July 27 
94 Mar 9 
93 Mar 18 
3's Mar 14 
331g Apr 30 


10144June 16 
467, Jan12 
128 Janil 
56 Jan 3 
77 Jan 4 
103 Jani18 
1812 Aug 19 


2112 Aug 13 
102 Jan3l 
1312June 30 
43\2 Apr 8 
103 Apr 4 


30 Apr28 
2614 Apr 28 
133%¢ Jan 21 
361g Aug 13 
115 Feb28 
164 July 8 
661gJuly 8 
7 June 30 
46 Jan 3 
1144 Mar 2 
126% Jan 28 
2413 Mar 21 
168 Jan25 
10512 Feb 6 
11% Jan 3 
631g Jan 13 
13!gMar 2 
16\> Jan 27 
103%, Jan 28 
96 Jani4 
1214 July 13 
63\44May 3 
6 Aug 26 


64% Jan 28 


1147 July 28 
3712 Jan 17 
91lls Feb 23 
60 Feb 9 
75i2 Jan 28 
181g Aug 3 
93izg Feb 3 
971g Jan 13 
1914May 11 
14%gJune 17 
81 Jan 5 


94igJuly 5 





11812 Mar 9 





7712 July 26 
20612Sept 9 
13% Jan 6 
631gMay 14 
135 Aug 3l 
94%, July 19 
96% Mar 4 








113 Aug 19 
34144 Jan 8 
10% Jan 6 
50% Jan 4 
281g Jan 3 
107 Augil 
18 Jan21 
527, Feb 23 
12014Sept 9 


51 Aug i6 


17312 Aug 2 
29%June 20 
31612Sept 9 


116 Sept 6 
10614June 10 
37% Jan 3 
79ig Jan 6 
13 Aprl4 


80 Sept 8 


92igJune 3 
77 Aug 6 
1984May 21 
431gMay 11 
112 Mar 2 
114%, Feb 24 


1447, Mar 2 
701g July 15 
122 May 10 








2114 May 
7912 May 
8 Oct 


19 Mar 
11l!g Mar 


651, Mar 
114 Jan 
19144 Oct 
92%, Noy 
2llg Oct 

Oct 


100 
997g June 
43 May 
14% July 
375g Dec 
10612 Nov 
103ig Jan 
115 Mar 
Mar 
June 
May 
Mar 
Oct 
Apr 
May 
28 Nov 
1444 May 
76% Apr 


94 June 


May 
10513 Apr 
9214 Apr 
113% Mar 
1131g Jan 








* Bid and asked prices; no sales on this day: z Ex-dividend. a Ex-rights. ¢ Ex-dividend 100% in steck, 
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PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. .-y “aw Geen “ Range Since Jan. 1 1927 Ranes for Previous 
Saturday, | Monday, | Tuesday, | Wednesday,, Thursday, | Friday, the EXCHANGE On basts of 100-chare'tots Year 1926 
Sept. 3. Sept. 5. Sept. 6. Sept. .7 Sept. 8. Sept. 9. Week. Lowest Highest Lowest Highest 
é a share | $ per share A per share é per share | $ per share . per share | Shares Industtial & Misc. Par| $ per share | $ per share ||$ per share|$ per share 
07 at. aaael deta O.” somol eee eoesel =aeeee Gen Motors Corp 6%deb pf 100} 104 Mar 10812 Aug 11 9814, Apr) 105 June 
“198 14912 149% 15314 151 152%; 150 152 14612 150 | 36,600/GenjRy — new....No par| 82's Jan14| 153\4Sept 6}| 601g Mar} 93% Aug 
68 68 67 68%! 67 68%) 667%, 673) 6512 67 3,800|General Refractories...No par} 38 Jani4| 75 June 1|| 36 May| 49 Jan 
46 4612 4712 49 471g 4812! 47% 49 473, 48%| 13,800)Gimbel Bros_.......__ No par| 3712Mar24| 49% April|| 4114 Nov| 78% Jan 
*106%3 106%, 1067s 1067g|*10612 10812|*10612 10812|*10612 108!2 1 Preterred..............-- 100} 99%, Mar 18} 10812 July 14|| 100 Nov) 111% Jan 
147, 147%, 143, 1473| 1453 1434) 1412 15 15 17 | 16,000/Glidden Co........... No par| i4lgMay 21; 22 Marl0|| 15%June; 2 Jan 
585g 5914 59 5973) 5S8lg 597s| 58ig 59%4| 5853 591s} 12,000|Gold Dust Corp vt c_.Ne par| 42 Mar 9| 61% Augl10|| 4112 Mar| 56% Feb 
7414 75% 7614 79%| 78% 80%| 7614 785s| 75% 78 | 61,200/Goodrich Co (B F)....No par} 42% Jan 3) S0%Seft 7|| 3912 Nov; 70% Feb 
*105l2 10634 10512 10512| 10634 106%4|*107 1077g,*107 1077 Preferred ‘ 7 9412 Dec}! 100 Feb 
52 5234 523, 537g! 53l2 537s| 5212 53%) 52 52% ll eiae anti dade ie 
ae Sia 2... eee Gee SL. ance sae0 “ane 6|| 10414 Dec] 109 Sept 
7814 784 78%, 7933| 77l2 78l2i 76% 77%) 76!g 77% 6 3314 Mar) 6912 Nov 
*78l2 79 79 7933 7712 787g| 7733 77%) 7653 77 6 47i2g July} 687% Nov 
= 1152 11512 120 | 115 115 |*115 116 A sor 2 Sta dae tel te ceaall “a “ase .oa0' tn te 
Ig 61g 61g Gig 6 6 614 Gly) *6l2 4 4 Aug 10 May 25 2ilg Jan 
4012 41 40'g 4133) 37% 40 3712 3812} 37 38 37,800|Granby Cons M 8m & oy 100 3i4g Jan27| 45 May 26 161g Mar 3675 
4312 4 427, 4414) 42% 44 411g 4312] 41l2 427%) 41,400!Great Western SugarnewNopar| 37 Augi2|} 44%sSept 3/| -...-...| -.-.---. 
#12053 12112 *123 124 | 121 123 | 121 121 |*12112 123 220} Preferred.............- 100} 11612 Feb 26; 123 Sept 7|| 108!2 Mar] 1184 July 
63% 65 6212 657s' 62 6434! 603, 6414! 62% 63 16,400'Greene Cananea Copper...100| 29% Jan27 691s Aug 30 9% Apr 34% Dec 
912 Ole a | 8% 8%) 853 9%! *853 8% 900|Guantanamo Sugar....No par} 8 Jan25| 11\May 31 5ig Jan} 10% Feb 
4912 4912 *49 «=—«#BO 49 4910} 44 46 4ilg 44 6,300/Gulf States Steel_.....__- 100; 4ligSept 9| 64 Feb28|| 51% Oct) 93%, Jan 
*57 60 5712 5712) 59 59 | *58 59 59 83659 40|Hanna Ist pref class A-_..100) 56 Jan31| 67 Jani9|| 45 June} 6012 Deo 
*23le 241s 233, 2334) 2353 2353! 2312 2312] 23% 2414 600|Hartman Corp class A-Nopar| 2312gSept 2| 27144Mar29|| 26 Oct] 281, Nov 
227, 233 23 2333] 2212 2253] 2212 2273) 23 2314) 3,200) Class B..-_......_. No par| 20 Augi2| 2933 Apr18|| 2453 Dee| 30 Sept 
= aing 1. TGR ae Oe A nal alee” awe ake “shel owen Hayes Wheel..._..__. No par| 152 Feb 15} 28!2Mar31|| 171g Dec} 46 Jan 
*99 100 100 104%4/*107 112 |*10014 112 |*10014 107 SONOS W) .cccnccccence a 761g Jan 14| 104%Sept 6|| 68 Mar| 88 Dee 
*3414 35l2 *34 35 33 35 317g 33 321g 3273! 2,100)Hoe (R) & Co __...... No 22 Jan3l; 41%July 6 171g May| 351g Aug 
36%g 36% 3612 B35le| 361g 3612) 36%, 3612) 361g 3612] 2,700)/Hollander & Son tA} .-_Ne per 8l4June 3) 3712 July 26|| —.-. .... lettin? seus 
*621e ____ *62lo ___.| *62!l2 65 #6210 ___.| *621¢ 65 | ------ Homestake Mining.._.._- 100; 60 Jan25| 63', Jan 15 47ig Jan| 63 Oct 
623, 62%, *61 6112} 61 6lle| 60lg 601g) 58%, 593% ,300| Househ Prod,Inc.tem ctfNopar| 43% Jan 3) 6612 Aug 8 40 Mar) 48% Jan 
123 1251s 12714 13112| 13214 1491g| 14514 156 | 150 15812/244,300)Houston Oll of hembegss ~~ 60's Janil) 174\2July 9|| 50% Mar| 71 Jan 
40 4012 40 014] 3912 40 3912 39%) 39 3914 ,000|/Howe Sound-......... 34% July 11} 4173 Apr18|/| 27 Jan) 45 pt 
835g 8412 8312 8433 833g 86 84 85 831g 85%|100,200)Hudson Motor Gass ve br 4844 Jap24) 9112 Aug 2!) 40% Oct) 12344 Jan 
17%, 18 18 18ls| 18 181g} 18 18 18 18 5,900|\Hupp Motor Car Corp....10| 17%Sept 1) 2353 Jan 10 17 Mar Jap 
20 20 20 2014) 20 2014) 20%, 20%| 2014 2012] 4,600)Independent Oil & Gas.No par! 175;May20| 32% Feb 1 195g Mar} 34 Jan 
2612 27 2712 28 2712 28le| 28ig 287g) 28le 287% 4,100)Indian Motocycile---_. No par} 13 Mar30| 287%Sept 8|| 1412 Dec| 24% Feb 
8%, 87%, 8% 9 8% Oly 93g 12lg} 11 12 | 26,300|Indian aaeeore naasote 10} 7igMay12| 12isSept 8 7% Oct} 13% Feb 
8%, «= 8% 83, 8% 873 9 9% 12 1012 117%} 22,600) Certificates............. 10; Ti4June20| 12 Sept 8 7ig Oct) 1212 Feb 
*88 90 *88 91 | *88 91 | *89l2 90 89 89) 200) Ingersoll ‘Rand new....No par| 884June30| 9612 Apr 2|| 8014 Mar] 104 Jan 
5 525g 523, 6234) 5212 63 53 531g} 5214 5233} 1,200)Inland Steel_......... @ par) 41 Feb15) 55leJuly 25 3412 May D 
a5 .... 2) ee ot) ee Ct eee ee ae SU ae 100} 111 Jan 3) 117 June 8|| 108% Mar| 115 Feb 
19ig 1912 181g 1912! 181g 1812! 18lg 18l2 17 183g! 2,600|laspiration Cons Copper...20| 12!2June27i 251g Jan 12 20% Mari 2853 Nov 
*12 13 *12 13 121g 13 *12 13 *12 13 200|Intercont’! Rubber...No par| 11%June21} 15% Mar 12 12 Dec; 21% Feb 
*1012 11 111g 111g} Lilg Allg} 11tg 1112} *11 11 900|Internat Agricul_....- No par 6's Apr23| 12% Aug 23 91g Dec| 26% Jan 
5014 5014 53 «55 543, 55 55 = -5B5Sle]} 53 = 553 6,900! Prior preferred......._- 100} 33 Mar20| 66lgMay 26|| 56%, Dec| 95 Jan 
935g 93%, 9212 9353} 9212 93%) 92 9212} 91% 93%) 4,100) Int Business Machines._No par| 53's Jani3) 94 Sept 2 381g Mar| 6567, Deo 
551g 55l4 5514 55le| 55l2 5614; 5612 5733) *5514 5614) 4,800/International Cement..No par) 4514 Jap21) 65%3May 31 44%, Oct; 71% Jan 
*108 10812 10912 110 | 110 110 |*110 11012|*108 110 600| Preferred.............. 00} 102% Jan21| 110\4May19|| 101% Oct} 106 Jan 
4853 49 49 5Ole| 4912 5053) 48!4 50 4812 50 30,000| Inter Comb Eng Corp..Nopar| 43's Jan 28 Mar 1 331g Mar| 64l2 Jap 
19814 204 206 220 219 2237s} 21712 22: 21514 21914] 43,000| International ---100| 135%, Jan 18} 2237,Sept 7|| 11214 Mar| 158!1g Deo 
*132 13214 13214 13214] 13314 133141 133 133 | 133!2 13312 500] Preferred.............. 100| 126% Jan12/ 133!2Sept 9|| 118 Jan) 129 Dee 
5 5 4 5 4% 47 5 5lg 5ig--«5lg| 7,400) Int Mercantile nee 412 Aug 8 8%4May 27 6 Sept; 12% Feb 
38 38 38 384g) 381g 387%] 383g 40!o} 3914 3953! 16,600) Preferred.............. 351g Aug 9) 65%sMay 31 27 Mar| 46% Feb 
75 75% 7412 77%) 7533 77 751g 76lo| 75%, 7612) 16,500|International Match oral” 86 62 Mar 2) 77%Sept 6 531g Mar) 66% Feb 
67 67 6553 67 6534 6714) 65%, 6612) 64 66 27,000) International Nickel (The).25| 38% Jan 3) 75 May 31 32% Mar) 46% Jan 
55% 56! Stock 553, 56lo) 55% 5614; 551, 557%3| 543, 55%3) 12,200)International Paper...No par| a391gMay 18} 60%; Mar 7|| 4413 Apr) 63% Aug 
103!g 10314 10314 10334] 10314 103%g| 1034, 10312| 103%, 10312] 23,100) Preferred (7%)-....-.--- 100} 9612 Jan 3) 103%Sept 6|)} 89 May; 100 Dee 
*200 202 | Exchange | 205 205 |*205!2 210 | 206 206 | 20612 20612 300) lnternational Shoe....No Fad 160 Jan21| 206\:Sept 9|/| 136 May! 175 Jan 
*167 172 169 169 | 1671!4 1674) 16712 170 | 16912 17212} 1,200|International Silver----_.-- 100} 13512 Mar21| 196 Aug 2|} -... --.. er ae 
148 149144] Closed— |a1437% 145%4| 144%, 146 | 14614 14712] 14614 150 | 37,900/Internat Telep & Teleg_..100) 12244 Jan 25) 150 Sept 9|| 111 Mar] 133 Jan 
*33 34 33!g 33!g) 33 3314) *33 35 3314 3314 800| Intertype Corp.-.-...- -No par) 1912 Jan31| 39lgJune 18 181g July} 29 Jan 
6512 65%) Labor 6612 67 66 6612) 65%, 65%) *6553 66 1,000\Island Creek Coal........-- 1| 48l!gMaril) 67 Sept 6)| -.-.---- adncnane 
*6514 65le 6414 65l2' 647%, 6533) 647, 65 6412 6412! 1,600\ Jewel —_, ne No par| 53i2 Jan 3| 67 Aug 29 25 Jan) 5612 Dec 
#11214 11314 Day #113 11314/*113 11314) 113 113 | 11312 11312 200, Preserret...........<.<- 100) 11112 July 25) 126!2 Mar16|} 115!g Jan) 1271g Nov 
121 121 *121lo 12134 121%, 12184! 122 12234'*122 122% 160' Jones & Laugh Steel pref_.100! 117 Feb 2| 122%May2i\! 114 Jan\ 120 Aug 
#2414 25 25 25 241g 25 24 241g] 235g 235: 1,100|Jones Bros Tea, Inc,..No par) 1053 Jan 3 305sJune 27 9 Dec} 191g Feb 
177g 187, 18 18 177g 201g} 195g 20%) 1912 21 33,400| Jordan Motor Car-.-.- No par) 12%July 6) 2212 Jan 6 12 Nov) 66 Fob 
*114 115 115 115 |*114 115%4) 11514 1154/4115 115% 200| Kap City P&L ist p?! A_No par| 112 Feb10/) 116!2July 15|| 107144 Mar) 115 Nov 
5914 59%, 593, 6053; 5914 60's) 58%, 59l2) 58 5914] 15,000| Kayser (J) Covtc....Nopar| 49 Apr29) G605sSept 6 3314 May| 61% Dec 
2914 30 29%, 3033 28 2973, 2753 2812} 2712 28 | 53,100|Kelly-Springfield Tire._..- 25} 912 Jan27|} 30%Sept 1 9 Oct) 2112 Feb 
85%, 87 88lo Qlis} 88 907g, 88l2 89 86 86 5,400! 8% preferred.......... 100} 35 Feb 2) QllsSept 6 4312 Oct; 74% Feb 
8514 86 87 89 87 87 84 84 82 83 1,500| 6% preferred......-... 100| €4 Jani19| 89 Sept 6 45 Dec| 73% Feb 
*23 «25 #23 2434| *2312 2412) *23 2312] *23° 2319) -._.-- elsey Hayes Whee. ..26 an Se Gree Sr Beer Gall cose sane! “ecoe dere 
71% 72'2 7214 727g) 7llg 72%) 71g 72 717g 73%4| 49,000) Kennecott Copper ----.- 60 Feb 9| 73\4Sept 9 49% Mar| 6414 Nov 
*14 \4 3g \4 \4 14 4 \4 2,100) Keystone Tire & Rubb_No par June 30 1 Marll 1g May 21g Jan 
*231, 28 5, 98 1°86 37 1°86 «4287 | 6) «687 } cL. Kinney Co..........- o par) 19%June28; 45 Jan 5|| 39 Nov| 821g Jan 
*7814 793%, 7934 7934) *7814 80 *78\4 80 80 80 Ot - EL, ccaceneceneon 100; 56 June29; 84i2 Apr 8 85 Sept) 90%, Jan 
53 O54 541g 55 55 3-55 5512 5653} *54 551s! 3,600) Kraft Cheese. ......-..--- 25) 49 June 16) 62% Feb 25|| 565, 68 Nov 
67 69% 71 74lo| 74l2 7614; 75%, 7714] 73% 761g] 27,800) Kreage (8 8) Co new--....- 10| 46% Jan28)} 77\4Sept 8]| 42% Mar) 82 Jan 
115% 115% 116 116 | 1155g 115%) 11512 11512] 11512 115% 1661 Weeenel.. ..cccceccesss 00} 110!g Feb 9/ 118 July 16|| 11212 Nov| 114% Feb 
*12lo 15 #1219 15 | *12l2 15 | *12ig 15 | *121g 15 | -.---- Kresge Dept Stores....No par| 10 June28; 172 Feb 8 151g Mar| 33% Jan 
*45 55 *45 62 |%45 55 | *46 55 | 45 55 | -.---- ss RSE 46 June28| 80 Jan 4|| 7014 Mar) 93% Feb 
*225 240 *225 240 |*230 240 |*230 240 230 230 200) Laclede Gas L (St Louis)_.100| 173% Jan27| 267!2June 2/|| 146 Mar! 196. Deo 
3014 3014 30: 3053; 3012 31 31 3112} 31% 32 6,700| Lago Oil & Transport.No par) 20g Jan13) 33!4 Aug 17 191g May! 24ts June 
74% =75'4 75 75%3| 7573 77 763, 767s| 757%, 7653! 10,600|)Lambert Co..._....-- No par| 66 Jan28| 825;July 18 391g May| 72 Nov 
115g 113% 1114 115g} 111g 1119} Illa L1l2) 11% 41112} 3,600|/Lee Rubber & eennneee par 7 Jan 4| 11% July 25 64, Dec} 14 Jan 
3714 3814 381g 3834) 38 38%4; 3834, 39 3844, 3914) 25,400)Lehn & Fink.......-.-- @par| 8253 Apr27|) 3914Sept 9 80% Mar) 411g Jan 
*21lg 22 211g 211g! 2llg 22 22 2212' 21% 22 ,500\ Life Savers......-...-.- No pari; 21 Aug3l| 24% Feb17 1744 May| 25 Deo 
*120 122 123 12414] 12312 12319! +122 124 121 122 800 ~~ 4 Myers Tobacco..25| *8712 Feb 10) 12414Sept 6 721g Mar} 103 Dee 
12012 120% 12034 12373] 123 12334] 12214 1235s} 12114 1221g} 16,700} Series B_.........-.---- 25| *8653 Feb 10) 1237%Sept 6|| 71 Mar| 72% Dee 
ee *131 __..] 134 134 |*124 _..| 184 134 300| Preferred__......-...-- 100} 124% Jan27| 134 Sept 7|| 119% Jan) 120% May 
*64%, 65 6512 6512] 65 65 65 6712 6514 6512) 3,200|Lima Loc Wks-_.-.-.---- Novpaer| 62 Jan 6) 76%, Apr 26 531g Mar| 69% Jan 
4912 4912 4912 50 48%, 4910} 4812 48!lo| 48 48%s| 1,000) Liquid Carbonic certife.No par Aug 12} 60% Feb 14 431, Oct; 687% Nov 
55'g 5512 5414 55 5412 543;| 5412 552] *54%, 557s) 11,300| Loew's Incerporated...No par) 46% Jan 4| 637, Mar 17 14 Mar| 48% Deo 
6% 6% 61g Gilg 6ig 614 61g 61g 61g 61g} 4,000|Loft Incorporated --.--.- No par 6 Feb 23 753 Jan 20 Oct] 11% Feb 
35 35 35 35 35 35 | *385 35%} *385 35 700| Long Bell Lumber A_..No par| 3212 Apr 26 Mar 41% Dec} 501g Feb 
507% 55g 53%g 5614] 5212 54%) 54 547) 525g 54 | 46,900| Loose-Wiles Biscuit new ....25) z35!2July 1) 56'4Sept 6)} ---..-..| --.. -.-- 
PP gee | ie yl Re Eee el ee te SS pny. B 2d preferred 100| 157 Maril|] 171 May 7|| 120% Mar! 175 Dee 
414 405g) 3912 403g] 393 231gMay 2| 474 July 28 27% Oct; 42% Feb 
#114 116 *114 116 /*115 116 | 115 116 |*115 107 June 27| 11812 Jani3|| 1llig Apr) 120 Aug 
1012 11 105g 1053| 10% ils] ~- 11 114} 11 10\2Sept 3) 12 Aug 16 12 Mar; 19% June 
91 91 9012 91 | *90!2 91 | *9012 91 *90lo ¢ ferred 90 Apr 6) 97 Feb 5|| 93 Dec} 98 Deco 
*26% 27 263, 27 263, 27 2653 267s) 2653 26%) 2,200 Loulsvilie G&EIA....Nopar| 23% Jan 3} 28 Mayl10|| 22% Mar) 26ig Feb 
*233g 2312 24 2412] 24 2419} 247, 2612} 233, 257%| 5,800)Ludlum Steel__..---.- No par| 21%June 24) 3314 Mar18|| 225, Oct) 684 Feb 
*120 125 *120 125 |*120 125 | 121 121 | 122i, 125 400|Mackay Companies....-- 100} 105 June 27| 134 Aug 24j| 122 Oct) 138 Feb 
*70 72 7014 7014] *70 72 | *70l2 7112} 70 7012 400 | i eesreees 100} 67 Aug 2} 74 Augils8}| 68 Mar! 73!g Feb 
99 9912 98% 10112] 991g 1017] 9912 10012} 9912 102%] 28,800|Mack Trucks, Inc....- No par| 884 Jan 24) 118%May 23)| 89% Nov) 159 Jan 
*110 112 *110 112 |*110% 112 |*111 112 112 112 200| ist preferred_.......-.-.- 100} 109 Jan 25) 113!gJuly 19|| 10712 Nov; 113 June 
*10512 10712 *105!2 107 |*10512 10612] 10612 10612|*10512 10612 100} 2d preferred......- ----100| 102 Jani8/ 107igJune 9|| 102 Oct) 108% Sept 
37 = 3712 36% 37 3714 3712) 37 3713| 37 3714] 4,200/Magma Copper_.-.-..-. _No par| 2012 Feb 9| 38!g Aug24|| 34 Apr 44% Feb 
15% «15% 151g 152! 15% 17%4' 173, 18%! 1653 177%' 17,100\ Mallinson CH  R) & Co.No gar; il'2 Apr 7| 18%Sept 8 1253 Novi 288 Jap 
527% 53l2 54 55 || «55056 | 655) 56%) 55 5614) 5,300|Manh Elec Supply....No gar| 50 Aug29| 132 Aug 5) 44 Oct) 87% 
2914 2914 2912 29%) 297 3012} 30%, 307) *30 30%) 2,000|Manhattan Shirt......---- 25| 2414 Jan18) 34%gJuly 21|| 21% Oct) 82% Jan 
*47 #860 “47 0 660 | °47)0 — 60 | 470 «60 | *4702—s 60 ||‘ ..-..- Electric Corp_.No par; 40 Jan22; 50 Augi6|| 2712 Mar) 45% 
15 15% *15\4 16 15 154) 151, 1514) 15 15% 900| Maracaibo Ol Resi... oe 18 June27; 22% Jan18|| 1612 Oct} 28 Feb 
355g 36 35l2 36 355g 3614] 3553 36%, 353, 37 | 26,300/M eine 31 June27| 6812 Jani17|| 4914 Mar| 63% June 
*47l2 48 4612 48 | 47 47 | 45% 47%4| 46 46%) 4,500|Marlin-Rockwell_-_...- No oo 27 Jani0| 5314July 16|)} 2412 Oct} 33 Mar 
*18 21 2ilg 2114] *18 21 | #18 21 | #18 21 200|Martin-Parry Corp...-No par| 16%sJune29) 24% Feb24|| 17 May) 23 June 
*116 1165, 116%, 1195s] 118 11814) 118 1187%| 11614 1177s] 4,500|Mathieson Alkali WorksNopar| 82 Jan 6 124% July 20 6212 May| 1061g Jan 
791g 7912 7914 8133} 81 8112} 801g 8112} 793%, 807%! 18,000)|May Dept Stores new------ 25| 66%June 28} 8li2Sept 7)| 6912 Dec] 70 Deo 
Blig 31% 3llg 3l!2} 3llg 31%g} 311g 315g! 31%, 3314! 11,100|/Maytag Co_--..------- No par| 23% Jan15) 3414 Augi0|| 19 Mar) 241 Sept 
*84 86 86 90 | 89 91 | 99 90 | 8712 88 | 5,800|MeCrory Stores Class B Nopar| 56'2Mar 4) 91 Sept 7|| 72 Mar) 121 Jan 
*2534 26 26 26 | 2612 2714| 27 27 | *2612 27 | 4,000|MelIntyre Porcupine Mines..6| 24!2Mari4| 2712 Feb 28); 22% Oct) 30 Feb 
#247 25 247% 2473) *247%g 25 247g 2473| *247g 25 200| Metro-Goldwyn Pictures pf_27| 24% Jan 3| 2614 Feb2i|| 22% Jan) 2512 Nov 
4ig 4g 4 4+ 4 4 4 4 4 1,500] M Oil..No par 3 Aug 23 94 Feb 16 66 CUFF 13% July 
143, 14% 14%, 14%) 1 14%) 145g 147] 1412 1453! 1,700|Miami Copper..----------- 6| 13'gJune21| 1612 Feb28|; 11 Mar) 175 Oct 
31 31 307g 31!g |30l2 307% 3012 3114] 3053 314) 10,200| Mid-Continent Petro..No par; 29 Apr29) 30% Jan21 2712 July} 37 Jan 
*100 103 103 103 |*103 104 |*103 104 |*103 104 100| Mid-Cont Petrol pref..-.-.- 100| 97 Apr28| 105 Feb 3 Mar| 104% Deo 
21g 2i2 21g 2i2 212 25g 21g 21g 212 212] 5,400)/Middle States Oil Corp..-.10 153 Jan 3 33,June 23 % Nov 21g Jan 
1% «1% 2 2 *13, 2 *1% 2 1% «61% 500 BE 1g Jan 25 2%June 23 lg Oct 1% Des 
139 139% a 130% 139%, 140 139 140%) 139 139 3,300] Midland Stee’ Prod pref-..100| 106 April) 140% Aug25|| 107 Mar) 133g Feb 
*27 28 28 28 28 28 27 27%s} 1,100|/Miller Rubber ctfe....No par| 23% Aug 26 Apr 12 30 May| 44% Feb 
10212 10212 1988 102% 10212 104 |_1031g 104 10253 1031g} 3,500|Montana Power.....---- 100} 8l'g Jan 28/ 10614 July 22 69%, Mar| 861g Nov 
7753 78l2 78'g 79%g 784 79%3' 77'4 781l2' 76%, 7814'100,600!Montg Ward & Go ili corp... 10 60% Feb 79%gSept 6 56 May! 82 Jan 





* Bid and asked prices; no sales on this day. z Ex-dividend. «¢ Ex-rights. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 





Saturday, 
Sept. 3 


Monday, 
Sept. 5. 


Wed 





Tuesday 
Sept. 6 


Sept. 7. 


day,| Thursday, 
Sept. 8. 


Friday, 
Sept. 9. 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


PER SHARE 


Since 


Jan. 1 1927 


Range 
On vasts of 100-share lots 





Lowest 


, Highes 





$ per share 

*119 124 
"281, 29 
*16 «617 


85 


Taz 
82 


65 


2 4912 
1135, 
634 
21'2 


128 
6212 
35s 
26 


61% 
617%, 


113% 
6614 

121 

123 
90 


BAle 
73\2 


*1414 15% 
*47lo 4814 
*116 120 


*47 8 48 


*115l2 116 
*165 166 
27% 2814 
308 311 
7113 113!2 
1214 
9578 
1934 
2654 
11512 
10512 
154 
697s 
*5le 


*7 112 


#5734 
514 
142% 
1llg 
41% 42 
*10812 10912 
*116l2 117 
*103 +104 
249% 251 
125%, .... 


$ per share 


Stock 
Exchange 
Closed— 
Labor 
Day 





*119 





$ per share 

124 
2814 

*17)2 


18 


85 
 L4ig 
*75 

6514 
4912 


82 


128 
6314 


3512 


26 
5814 
624% 


114 


71le 


121 
125 
90 


8548 


77% 


104 


251% 252% 


124%, 125 


287, 


65% 
4912 
1135, 


63,4 
215, 


3 
*118 
*17 


1llg 
41%, 
*110 
117 
*103 
251 
12434 





per share 
287, 


124 


873 

”|*11584 

167 
2814 


*11312 
1214 
98% 
181g 
2718 
~|*117% 
*105%4 

1414 
76873 

*6 


11 

4214 
112 
117 
104 
25318 
1247, 


lll 


42 
*110 
118% 
*103 





125 


S$ per share 


310% ¢ 


24912 25212 


3% per share 
7118 122 

2814 2812 

18% 18% 


*80 


112 


° : Mr 11812 
104 





347% 25133 
124% 125 





Indus. & Miscel. (Con.) Par 
Case Thresh Mach pref 
Central Alloy Steel_.._N; 

tral Leather 





Columbian tape vtoNo par 
Colum Gas & Elec new_No par 
Preferred 100) 


6 
Commercial Solvents B No var 
Congoleum-Nairn Inc..Ne par 
Col 


----NO par 
100! 


Consolidated Distrib’rs No par 
Consolidated Gas (NY) No par 
Preferred Ni 


Cuban Dom’can Sug new No par 


‘ Cudahy Packing new 
00 


10,800 
36,400 
500 
2,200 
13,100 
16,600 
82,900 
200 
700 
22,900 


25,100 
300 
22,800 
100 


2,000 
5,900 
100 
1,600 
100 
25,800 
400 
6,700 
40 


200 
200 
700 
3,400 
100 
4,900 
25,000 
6,600 


400 


Cushman’s —'aeee par 


Cuyamel Frult 
Davison Chemical v t oc. No om 
Edison 100 


las Pectin 
tn eee | Light lst pret. .-100 
Eastman Kodak Co...No par 
Eaton Axle & Spring...No par 
EI du Pont de Nem new. No = 


Electric Boat 

Electric Pow & Lt 

Allot ctfs for pref 40% pd-- 
Pre 








Emerson-Brant Class A. No par 
Endicott-Johnson Corp... 50 
Preferred_ 1 


Preferred 
Equitable Office Bldg ..No par 
Eureka Vacuum Clean_No par 
Exchange Buffet Corp.No par 


Prefaecr 
Federal esas Truck._No ra 


Fidel Phen Fire Ins of N Y_ 26 





3 per share 
lll Feb2s 


3 per share 


124)2May 21) 


egeauss 


& 
t 





2614 Apr 28 
1331¢ Jan 21 
3612 Aug 13 
115 Feb28 
164July 8 
66igJuly 8 

7 June 30 
46 Jan 3 
1144 Mar 2 
12614 Jan 28 
24!g Mar 21 
168 Jan25 
10512 Feb 6 
11% Jan 3 
631g Jan 13 
13!2Mar 2 
16'2 Jan 27 


1214 July 13 
634May 3 
6 Aug 26 


64% Jan 28 


10llg Jan 6 
8614 Aug 12 
50 Aug i12 
15'g Jan 25 
37\4May 2 
107ig Feb 7 
92 July 28 

114% July 28 
371g Jan 17 
9lizg Feb 23 
60 Feb 9 
75\2 Jan 28 
181g Aug 3 
9312 Feb 3 
971g Jan 13 
1914May 11 
14%gJune 17 
81 Jan 5 


941g July 5 
461g Feb I 
55igJune 9 
50 June 28 
34%, Jan 4 
291g Jan 3 
61g Jan 27 

Jan 3 


7712 July 26 
20612Sept 9 
13% Jan 6 
631gMay 14 
35 1 














281g Jan 3 
107 Aug il 
18 Jan21 
527, Feb 23 
12014Sept 9 


51 Aug 16 
377, Aug 26 
157 June 2 
42% Feb 2 
137 Sept 8 
271g Jan 5 
85 Febl4 
ll Jan 4 
80 July 5 
116%June 1 
17312 Aug 2 
29%,June 20 
31612Sept 9 
113%Sept 6 
16'2 Feb 15 
100 Sept 6; 
22'3 Aug 15) 
28 Sept 6 
116 Sept 6 
10614 June 10 
37% Jan 3 
791g Jan 6 
13 Apri4é 


80 Sept 8 


921gJune 3 
77 Aug 6 
1934May 21 
4312May 11 
112 Mar 2 
114% Feb 24 
1243, Jan 12 
47 May 3 
100 Aug 25 
187 June 16 
97 Mar i2 
307%, Jan 10 
193 Jan 6 


96% Mar 
14473 Mar 2 

701g July 15 
122 May 10 





118!2Mar 9 








= ane 
Ssou58h~38 


FF 





BESeSEYe 
pve RoEEERySEEeys Taree 


S888 
e 


2114 May 
7912 May 
8 Oct 


651g Mar 
114 Jan 
1914 Oct 


103g Jan 
Mar 
Mar 
June 
May 
Mar 
Oct 
Apr 
May 
28 Nov 
1444 May 
76% Apr 


94 June 





11312 Jan 


gugeieursuerreese 


ydee eeterysacereeye de 


see8 § 





* Bid and asked prices; no sales on this day, 2 Ex-dividend. a Ex-rights. ¢ Ex-dividend 100% in steck, 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS A Se Benes he Poa 
for NEW YORK STOCK On basts of 100-share’lots Year 1926 
Saturday, Monday, Tuesday, | Wednesday,; Thursday, Friday, the EXCHANGE 
Sept. 3 Sept. 5. Sept. 6. Sept. .7 Sept. 8. Sept. 9. Week. Lowest Highest Lowest Highest 
é pf share | $ per share & per share | $ per share 3 per share 3 per share | Shares Industtial & Misc. Par| $ per share | $ per share ||$ per share|$ per share 
07 - > eee ig <)> 9d ee Gen posters Carp OR Geb pf 100; 104 Mar 10812 Aug 11 98% Apr) 105 June 
“Ze 14912 145% 15314 151 152% 180 152 | 14612 150 | 36,600\GenjRy Signal new....No par| 82's Jan 14| 153%4Sept 6|| 601g Mar| 93% Aug 
= 68 67 = 67 6844; 667%, 67%) 6512 67 3,800 .---No par| 38 Jani4| 75 June 1 36 May 49 Jan 
4612 4712 4712 4812) 47%, 49 47%, 48%) 13,800/Gimbel Bros_....._... No par| 37\2¢Mar24| 49% Aprill|| 4114 Nov| 78% Jan 
106% 1064, 1067 1067 *10612 10812/*10612 10812|*10612 10812 100; _ Preferred.............. 100} 99%, Mar 18) 108!gJuly 14|| 100 Nov} 111% Jan 
147, 147%, 14% 1473) 1453 14%) 1419 15 15 17 | 16,000/Glidden Co........... No par| i14lgMay 21; 22 Marl0|| 15%June| 25% Jan 
585g 5914 59 597: 58lg 59%! 58ig 5914) 5853 591g} 12,000)Gold Dust Corp v t c._No par Mar 9) 61’, Augi10|| 411g Mar) 56% Feb 
7414 75% 7614 79%| 783g 80%| 761, 785s) 75% 78 | 61,200|Goodrich Co (B F)....No par) 42% Jan 3) 80%Seft 7|| 3912 Nov! 70% Feb 
*105!2 106% 10512 10512! 10634 106%4|*107 10773,*107 1077s 300) Preferred._.........- -100} 95 Jan 3} 106%Sept 7|| 941g Dec} 100 Feb 
onnne 52% 2%, 53%! 5312 537%| 5212 53%) 52 52%) 7,000 yr! Té& CL age --No = BOS Gee Bi ecs> open! “ance aus 
, 111%, ____|*1118¢ 11214) _...  ..--] ---- ~---]| ------] 2st Dreterred......... 1 Jap 7| 112 June 6)| 104% Dec] 109 Sept 
7814 784 783, 79%3| 77l2 78le| 763, 77%) 76's 77% 3,300 Gotham "ilk Medery ive par| 57% Jani2| 79%sSept 6 3314 Mar| 691, Nov 
*7812 79 79  79%3| 7712 787%| 7733 7734| 7653 77 2,300} New....-.-.......- o par| 58 Jani12| 79%sSept 47l2 July| 68% Nov 
#1143, 115l2 115t2 120 | 115 115 |*115 116 | 116 116 900| Preferred new.......... ~~ 104 Jar 26) 120 Sept 6/| .... -.-- pe te 
*5ig Big 6lg lg 6 6 614 6l4) *612 634 600|Gould Coupler A-..... 54 Aug 30} 10 May 25 Oct}; 2ilg Jan 
4012 41 401g 413g} 373, 40 3712 3812} 37 38 | 37,800|Granby Cons M 8m & Pr. 100 3l'g Jan27| 45 May 26 161g Mar) 36% Deo 
43le 4 427g 4414] 42% 44 41, 431 41le 427s| 41,400!Great Western SugarnewNopar|; 37 Augi2| 44%sSept 3|| -... .---| ..-. .... 
#12053 12112 #123 124 | 121 123 | 121 121 |*12112 123 220|_ Preferred.............. 100} 11612 Feb 26| 123 Sept 7|| 10812 Mar| 1184 July 
63% 65 6212 657g' 62 64%! 603, 641% 62% 63 16,400'Greene Cananea Copper...100| 29% Jan27 691s Aug 30 9% Apr 34% Dec 
91g Ql 9 9 8% 8% 85g 93g) #853 8% 900/Guantanamo Sugar....No par 8 Jan25| 111gMay 31 5ig Jan} 10% Feb 
4912 4912 *49 «6-50 | 49 494919) 44 46 4llg 44 6,300/Guilf States Steel_-....._. 100} 4ligSept 9| 64 Feb28|| 513% Oct| 93% Jan 
*57 60 57le 5712} 59 59 | *58 59 59 59 40|Hanna let pref class A___.100| 56 Jan31l| 67 Jani19}| 45 June] 6012, Deo 
*23l2 241s 23%, 233%) 235, 2353! 2312 2312] 23% 24% 600| Hartman Corp class A-Nopar| 23igSept 2| 27!4Mar29|| 26 2812 Nov 
227% 23%, 23 233g] 221g 2253) 2212 227s) 23 2314) 3,200) Class B..._........ No par} 20 Augi2|} 29%, Apr18|| 2453 Dee| 30 Sept 
lage PBB: ee ed ee +e ghee oe ee gee Hayes Wheel......... No par| 15!2 Feb15| 28!2 Mar 31 171g Dec| 46 Jan 
*99 100 100 104%|*107 112 |*100i, 112 |*100%, 107 900|Helme (G W)......-.-.--- 25| 761g Jan 14| 104%,Sept 6|| 68 Mar| 88 Dee 
*3414 35le *34 35 33 35 3173 33 321g 327g! 2,100)Hoe (R) & Co .__....-. Nopar| 22 Jan3l| 41%July 6 171g May| 35l, Aug 
36%g 3643 3612 3512] 36!g 3612} 3633 3612} 361g 3612] 2,700)/Hollander & Son (A)...No par| 31%June 3) 3712 July 26)| -.-.. -.-- naditidine 
ET soe *621o __._| *62!2 65 *§621o ___.| *621¢ 65 | ------ Homestake Mining -.---._-- 00; 60 Jan25| 63's Jan 15 47ig Jan| 63 Oct 
623, 62% *61  6lle} 61 G6l1le| 6O0lg 601g} 5834 5934) 1,300)/Househ Prod,Inc.tem ctf{Nopar| 4314 Jan 3| 6612 Aug 8|| 40 Mar| 48% Jan 
123 12512 12714 13112} 13214 14912] 14514 156 150 15812/244,300|)Houston Oil of Tex tem ctfsl100| 60', Jani11! 174!2July 9 5014 Mar; 71 Jan 
40 4012 40 40 : 3, 34% July 11} 41%, Apr18|| 27 Jan) 45 Sept 
835g 8412 48% Jap24| 9llgAug 2 Oct} 123% Jan 
17% 18 17%Sept 1| 2353 Janil0|} 17 Mar Jap 
20 20 175sMay 20| 32% Feb 1 1953 Mar} 34 Jap 
2612 27 13 Mar30| 287sSept 8!| 1412 Dec] 24% Feb 
8%, 87% 7igMay 12} 12'\sSept 8 7% Oct} 13% Feb 
834 une 20} 12 Sept 8 7\g Oct) 1212 Feb 
*88 90 88\4June 30| 9612 Apr 2 8014 Mar) 104 Jan 
525g 525, 53 41 Feb15| 55l2July 25 3412 May D 
*115 ie, *115 oie  «...1°kee vu Preferred 100} 111 Jan 3] 117 June 108% Mar] 115 Feb 
191g ‘1912 18ig 1912! 181g 18lg! 18lg 18!g 17 183g! 2,600|Inspiration Cons Copper...20| 12!2June27| 251g Jan 12 20% Mar! 2853 Nov 
*12 13 *12 13 121g 13 *12 13 *12 13 200|Intercont’] Rubber...No par| 11%June21| 15% Mar 12 12 Dec) 21% Feb 
*1012 11 1114 Allg] 11lg Able} Allg L1te} *11 114 900\Internat Agricul_..... No par 6's Apr23| 12% Aug 23 91g Dec| 26144 Jan 
50144 504 53 55 54%, 55 55 5512} 53 53 6,900! Prior preferred.......-- 1 Mar 20 os 56%, Dec} 95 Jan 
935g 93% 9212 9353] 9212 93%) 92 Q921e} 91%, 93%} 4,100\/Int Business Machines.No par| 53'g Jan 13 Sept 2 381g Mar) 567% Deo 
551g 5514 5514 55le} 55l2 5614] 5612 5733| *5514 5614] 4,800)International Cement..No par| 4514 Jap 21 BhteMen 31 44%, Oct; 71% Jan 
*108 10812 10912 110 110 110 |*110 110%2)*108 110 600} Preferred.............- 00; 102% Jan21| 110'4May19|| 101%, Oct} 1 Jan 
4853 49 49 50le} 4912 5053) 4814 50 4812 50 | 30,000|)Inter Comb Eng Corp..Nopar| 43g Jan 28 Mar 1 3312 Mar| 6412 Jap 
19814 204 206 220 | 219 2237) 21712 222 | 21514 21914) 43,000/International Harvester...100) 135%, Jan 18) 2237%Sept 7|| 11214 Mar] 15813 Deo 
*132 132% 13214 13214] 13314 13314) 133 133 | 133!2 13312 {A 100} 126% Jan 12) 133\2Sept 9|| 118 Jan) 129 Dee 
5 5 453 5 47, 47. 5 5lg 51g 51g] +7,400\/Int Mercantile meee 412 Aug 8 834May 27 6 Sept; 12% Feb 
38 38 38 38%} 381g 387%) 383, 40le} 3914 3953} 16,600) Preferred._....-....-.-.- 35's Aug 9) 65%sMay 31 27 Mar| 46% Feb 
75 75% 7410 77%| 7533 77 751g 7610| 75%, 7612} 16,500|International Match al” 36 62 Mar 2) 77%Sept 6 531g Mar| 66% Feb 
67 67 655g 67 65%4 6714) 65%, 6612) 64 66 27,000) International Nickel (The).25| 3814 Jan 3| 75 May 31 32%g Mar| 464 Jan 
55%, 5614 Stock 5534 56lo| 55% 5614; 55%, 557| 54%, 55%3| 12,200) International Paper...No par) a391gMay 18) 60% Mar 7 4413 Apr! 63% Aug 
103g 10314 10314 10344] 10314 103%g| 1034g 10312} 103%g 10312) 23, = Preferred (7%)-...---- 100} 9612 Jan 3) 103%Sept 6|]| 89 May! 100 Dee 
*200 202 | Exchange | 205 205 |*205l2 210 206 206 20612 20612 00} internatio: Shoe....No r~ 160 Jan21| 206\2Sept 9|| 135 May) 175 Jan 
*167 172 169 169 16714 16714) 16712 170 16912 17212) 1, 200 International Silver. -.-...-.- 100} 1351gMar21) 196 Aug 2]} -... ---. node taee 
148 149%] Closed— |a1437% 145%) 14434 146 | 14614 14712| 14614 150 | 37,900/Internat Telep & Teleg_--100) 122144 Jan25) 150 Sept 9|| 111 Mar] 133 Jan 
*33 34 33!g 33's) 33 3314] *33 35 3314 33% 800| Intertype Corp..-..-.- -Ne par| 1912 Jan31| 39igJune 18 181g July} 29 Jan 
6512 65% Labor 6612 67 66 6612} 6534 6534) *655g 66 1,000|Island Creek Coal_.....-.-.-- 1} 48!¢gMaril| 67 Sept 6} -.-.---- ee diandibeniies 
*65'4 65le 6414 65le' 647% 6533) 647, 65 6412 6412! 1,600\ Jewel —_, Mscosese No par| 53i¢ Jan 3) 67 Aug29|} 26 Jan) 56! Dec 
#11214 11314 Day *113  11314/*113 113%] 113 113 | 11312 11312 200| Preferred_.........-..- 100) 11112¢ July 25| 12612 Mar 16|| 1151g Jan| 12712 Nov 
121 121 *1211o 121%' 121% 121%! 122 12244'*122 122% 160' Jones & Laugh Steel pref..100! 117 Feb 2| 122%May2i\' 114 Jani 120 Aug 
#2414 25 25 25 241g 25 24 241g] 235g 235s) 1,100|/Jones Bros Tea, Inc,..No par) 1053 Jan 3) 305sJune 27 9 Dec} 101g Feb 
177g 187 18 18 177g 201g 195g 20%) 1912 21 33,400| Jordan Motor Car-..-..-. No par| 12%July 6| 2212 Jan 56 12 Nov; 66 Fab 
*114 115 115 115 |*114 115%4] 11514 11514)*115 91154 200| Kap City P&L ist pf A-No par) 112 Feb10) 115l2gJuly 15|| 10714 Mar) 115 Nov 
5914 59%, 59%, 6053; 5914 601g) 58%, 5912) 58 5914| 15,000| Kayser (J) Covtc....No par) 49 Apr29|) 605sSept 6 3314 May| 61% Dec 
2914 30 29%, 30%3/ 28 297g, 2753 2812) 2712 28 53,100| Kelly-Springfield Tire....-. 25 9lg Jan27| 30%Sept 1 9 Oct) 211g Feb 
857g 87 8812 9112} 88 907g, 881l2 89 86 86 5,400} 8% preferred.......--. 100} 35 Feb 2) QlleSept 6 431g Oct; 74% Feb 
8514 86 87 89 87 87 84 84 82 83 1,500} 6% a eterved peogeetooh 100} 44 Jani19}| 89 Sept 6 45 Dec| 73% 
*23 25 *23 2434! *2312 2410) *23 2312} *23 SG dkcead Kelsey Hayes Wheel_..No par} 20 July30} 27 July1l1|| -.-- ..-.| ----..-- 
71% 7212 7214 7273} Zllq 7214) 71lg 72 71% 734) 49,000| Kennecott Copper--.-.-.-. No par| 60 Feb 9) 73'4Sept 9 49% Mar| 64% Nov 
+14 83 \4 3g 4 \y 14 14 4 3g} 2,100) Keystone Tire & Rubb.No par June 30 1 Marll 1g May 21g Jan 
*231g 28 *23lg 28 *25 27 *25 27 *25 ae oe Siacen Kinney Co......-.-.-.- No par| 19%June28; 45 Jan 5|| 39 Nov|) 82%, Jan 
*7814 79% 79%, 79%; *7814 80 *78\, 80 80 80 Ge | BI cccccevcesonu 100} 56 June29| 84!l2 Apr 8 85 Sept) 99% Jan 
53 OB4 5412 55 55s «55 5512 5653) *54 5513! 3,600) Kraft Cheese.....---.---- 5} 49 June 16) 62% Feb 25|| 5653 Dec| 68 Nov 
67 6934 71 74lo| 74lon 764; 75% 77'4 Lh , 7613| 27,800 — (8 8) Co new....-- 10} 45% Jan28| 77\4Sept 8 42% Mar| 82 Jan 
115% 115% 116 116 1155g 115%) 11512 11512} 115l2 115% 3OG, «=O... cccecccccess 110!g Feb 9} 118 July 16|| 1121g Nov| 114% Feb 
#1215 15 *12lo 15 | *12l2 15 | *12ig 15 sian De’ Sohne mene Dept Stores....No par| 10 June28| 1712 Feb 8|| 15g Mar) 33% Jan 
*45 55 45 62 | °45 55 | *46 55 | 45 55 | -.---- | aE 00 June 28} 80 Jan 4|| 7014 Mar) 93% Feb 
#225 240 *225 240 |*230 240 |*230 240 230 230 200 pony 4 ry L (8t Louts)_.100| 173% Jan 27| 267!2June 2/|| 146 Mar! 196. Deo 
30144 3014 305g 3053] 3012 31 31 3112] 313, 32 6,700 seae © & Transport.Ne par| 201g Jan13) 3314 Augi7|| 19!g May) 24tgJune 
7434 75'4 75 75%8| 757g 77 76%, 767%3| 75%, 7653! 10,600 ake OOsccocccess 0 par ° Jan28|} 8253 July 18 3912 May| 72 Nov 
115g 11% 111g 115g] 111g 1119) lle Allg} 11% Ile ,600| Lee Rubber & Tire....No par Jan 4) 117% July 25 6144 Dec| 14 Jan 
3714 3814 381g 38%) 38 38%) 383, 39 38% 3914] 25,400) Lehn & Fink....------ Ne par 825, Apr27| 3914Sept 9 Mar) 41 Jan 
*21lg 22 2114 2llg! 2llg 22 22 221g' 21% 22 1,500|Life Savers........--- No par| 21 Aug3l| 24% Feb17!' 174 May| 25 Deo 
*120 122 123 12414] 12312 12319! #122 124 121 122 800| Liggett 4 Myers Tobacco..25| *8712 Feb 10) 12414Sept 6 721g Mar| 103 Dee 
12012 120% 120%, 12373] 123 12334| 12214 1235s] 12114 1221g} 16,700) Series B_.....---------- 25| *8653 Feb 10| 1237sSept 6|| 71 Mar) 72% Deo 
eH *131 _..| 1384 134 |*124 ____]| 134 134 300| Preferred... .-.-..-..-.--- 100| 124% Jan27| 134 Sept 7/| 110% Jan) 120% May 
*64%, 65 6512 6512} 65 65 65 6712} 6514 6512) 3,200 Loo Wks_..-.-.--- No par| 62 Jan 6| 76% Apr 26 531g Mar| 69% Jan 
4912 4912 4912 50 48%, 4912) 48le 48!o) 48 4833] 1,000] Liquid Carbonic certife.No par} 48 Augi2) 60%; Feb 14 4312 Oct; 687% Nov 
551g 5512 5414 55 5410 5434] 5412 5510] *54%, 557| 11,300) Loew's Incorporated...No par) 46% Jan 4) 6373 Mar 17 be Mar| 48% Deo 
6% 614 6ig 6 Ig 61g 614 61g 61g 61g 61g) 4,000/Loft Incorporated -.---- No par 6 Feb 23 753 Jan 20 Oct} 11% Feb 
35 35 35 35 35 35 | *35 354) *35 35 700| Long Bell Lumber A---No par| 3212 Apr26| 43 Mar 7|| 41% Dec} 501g Feb 
507% 551g 53%g 5614] 52le 54% 54 5473) 525g 54 | 46,900! Loose-Wiles Biscuit new _...25| z35!gJuly 1) 56'4Sept 6/| ---. --.- ore cone 
nikniaie age es ea ee eee re pe ge ae ee oe 2d preferred....-.-..-- 100| 157 Maril| 171 May 7/|| 120% Mar| 175 Dee 
414 4053) 3912 40: 393g 397g] 13,700] Lorillard _....- RTE WE. 25| 231gMay 2) 47%July 28|| 27% Oct; 42% Feb 
*114 116 *114 116 |*115 116 | 115 116 |*115 116 200| Preferred_........----- 100} 107 June 27| 11812 Jan i3)|| 1lli'g Apr; 120 Aug 
101g 11 105g 105g) 103, ils} 11 1114} 11 113g) 8,700 a ~~ —— lee etts.No par| 10\2Sept 3} 12 Augil6|| 12 Mar| 19% June 
91 91 9012 91 | *90l2 91 | *90i2 91 | *90l2 91 170} Preferred_..-.....---- 90 Apr 6| 97 Feb 5|| 93 Dec} 98 
#2634 27 263, 27 | 26% 27 265g 267s| 2653 26%) 2,200 Louisville O & ElA..-.Nopar| 23% Jan 3| 28 May10}| 22% Mar) 26g Feb 
*23% 2312 24 2412] 24 2419| 247, 2612} 23%, 2573] 5,800)Ludlum Steel__----- --No 21%June 24) 3314 Mar18|| 225, Oct; 684 Feb 
*120 125 *120 125 |*120 125 121 121 1221g 125 400 Stechey Com panies....-.-. 100} 106 June 27| 134 Aug 24|| 122 Oct} 138 Feb 
*70 72 7014 7014] *70 72 | *70l2 7112} 70 70!le 400| Preterred_....-.-.-.----- Aug 74 Augi8|| 68 Mar Feb 
99 9912 98%, 101li2] 991g 101%] 9912 10012} 9912 10243] 28,800 Mack Trucks, Inc..-.- No par| 884 Jan 24) 11 23|| 8953 Nov; 159 Jan 
*110 112 *110 112 |*110% 112 |*111 112 112 112 200] ist preferred_...-.-.---- 109 Jan 25| 113!gJuly 19|| 10712 Nov) 113 June 
*10512 10712 *105!2 107 |*105!2 10612] 10612 10612|*10512 10612 100} 24 preferred..-...- + 102 Janis} 107i2June 9|| 102 Oct] 108% Sept 
37 = 3712 36% 37 3714 3712} 37 371g! 37 3714] 4,200|Magma Copper_..--- Ovar| 2912 Feb 9} 38's Aug 24|| 34 Apr) 44% Feb 
1544 15% 151g 151g! 15% 17%! 173, 18%! 1653 177%' 17,100\Mallinson (H R) & Co. “Ne gar; lllg Apr 7| 15%Sept 8 125g Novi 28! Jap 
527g 5312 54 55 55 56 55 567g! 55 5614] 5,300|/Manhb Elec Supply...-No par| 60 Aug 29| 132 Aug 5 44 Oct) 87% July 
2914 2914 291g 29%) 297% 3012} 30%; 307) *30 30%) 2,000)Manhattan Shirt-------.--- 26| 24% Jan18| 34%July 21|/| 21% Oct) 382% Jan 
*47 60 *47 60 *47 60 *47 60 *47 eS wean Corp..No par; 40 Jan22; 50 Aug 16 2712 Mar| 45% 
15 = 1514 *15l4 16 15 154] 15%, 1514) 15 15% 900] Maracaibo Ol] Expl....Noger| 13 June27| 22% Jan18|| 1612 Oct; 28 Feb 
355g 36 3512 36 355g 3614] 3553 3634) 35% 37 | 26,300/M (a efeh o par} 31 June27| 6812 Jan17|| 4914 Mar| 63% June 
*47lg 48 4612 48 47 47 457 4714; 46 46% ,500| Marlin-Rockwell_--.-- No par| 27 Jani0| 53%4July 16|| 2412 Oct) 33 Mar 
*18 21 2llq 21%) *18 21 | *18 21 | #18 = 21 200|Martin-Parry Corp..--No par| 16%June29| 24% Feb 24)| 17 May) 23 June 
*116 1165, 11634 1195s] 118 1184] 118 118%] 11614 117%] 4,500|Mathieson Alkali WorksNopar| 82 Jan 6) 124%July 20|| 6212 May! 1061, Jan 
791g 79l2 7914 81%) 81 8112} 80lg 8lle2 3g 66%June 28} 8lisSept 7)| 691g Dec} 70 Deo 
3lig 31% 3llg 3llo} Siig 3llg) 3lig 315g 23%, Jan 15) 3414 Aug 10 19 Mar) 241g Sept 
*84 86 86 90 89 91 99 90 66'2Mar 4| 91 Sept 7 72 Mar! 121 Jan 
*25%, 26 26 26 2612 2714) 27 27 2412 Mar 14; 271, Feb 28 22% Oct; 30 Feb 
#247, 25 247g 2473| *24%3 25 247g 247, 24%, Jan 3) 264 Feb 21 22% Jan| 251, Nov 
4lg  4ig > 4 35g 4 4 4 3 Aug 23 04 Feb 16 6 Feb| 13% July 
143, 14% 143, 14%4/ 145g 148) 145, 147% 13igJune 21}; 16!2 Feb 28 11 Mar! 1753 Oct 
31 31 307, 31's |30l2 307% 3012 31l4 20 Apr29| 30% Jan21 2712 July} 37 Jan 
*100 103 103 103 |*103 104 |*103 104 07 Apr28| 105 Feb 3 90 Mar! 104% Deo 
212 Qe Zig -2lg} 4 2lg Dg 21g 22 153 Jan 3) 3%June % Nov; 21g Jan 
1% «(1% 2 2 *13%, 2 *13%, 2 1lg Jan 25 2%June 23 lg Oct 13 
139 139% 13912 1230's 139%, 140 139 140% Midland Btee* 106 April} 140% Aug 25|| 107 Mar] 1331g Feb 
*27% 28 2743 28 28 28 28 27 2743; 1,100) Miller —, ctie__...Noe par| 23% Aug 26) 36% Apr 12 30 May| 44% 
10212 10212 10253 102% 10212 104 |_1031g 104 10253 1031s} 3,500)Montana Power......-.- 100} 8l'g Jan 28) 106% July 22 oot Mar| 861g Nov 
7753 7812 78! 793g 78\4 793s' 7714 78le' 7614 7814'100,600!Montg Ward & Go ill corp... 10 60% Feb 8| 79%gSept 6 May! 82 Jan 
* Bid and asked prices: no eales on this day. z Ex-dividend. ¢ Ex-rights. 
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PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 8 STOCKS Range Since Jan. 1 1927 Range for Previous 
; for NEW YORK STOCK On basts of 100-share lots Year 1926 
Satur Monda Tuesday, | Wednesday,| Thursday, Friday the EXCHANGE 
day, v, ’ ° 
Sept. 3. Sept. 5. Sept. 6. Sept. 7. Sept. 8. Sept. 9. Week. Lowest Highest Htghest 
share er share | $ per share | $ per share | $ per share | $ per share | Shares | Indus. & Miscel. (Con.) Par| $ per share | $ per share |\$ $ per share 
oo 74 i 7 7 7 72 7% 7% 7% re | 600| Moon Motors.......- Ne par 6 June23) i2ig Jan 5 Feb 
25g 255 21e 25g 25g = Dg 21g 2g 21g 25s 2.100) Mother Late Coatitten. Ke Sas 2igMay 13 #, Jan 3 7g Feb 
7%, 9 “7%, 9 74% =7% 6% 7% 6% 7 Hi 300\ Motion Picture 0 par 6%Sept 8| i6%s Mar 18 231, June 
27%, 28% 281, 29 29 2912) 29 2914; 29 3014) 5,600|Motor Meter A opar| 24% Aug25| 38% Apri8 63%, Feb 
26%, 2612 26%, 26%) 2612 27 265% 27%3| 2267, 267%,| 5,500|Motor Wheel........- opar| 20% Jan 27%, Mar 29 35% Feb 
57 = B72 57!2 5912) 59% G6lle) Gl% 65 65 6714) 16,900| Mulline Body Corp....Ne par; 10 Jap 674Sept 9 19% Feb 
46 47 4612 47 4612 4612) 46 4612] *4512 4612 900| Munsingwear Inc ....- 0 par| 35%May17| 495, Aug 18 38% July 
243, 24%, 2414 25 241g 24%| 235, 24%) 2314 23%) 7,800| Murray Body new....No par Aug 9| 43 Feb23 iat tee 
847, 85% 8512 9Ol2] 89 93%) Q9lle 9314] 91 9271182, 700) Maa Motors Co.....- No 6014 Apr25| 93%Sept 7 Lee 
*5 5le 544 By 5%, «=le| =*54g 0 O5le 548 National Acme stamped _.-._10 5 Febl5 67gMay 18 12% Jaa 
*34l2 36 #341. 36 345g 3453| 3453 3453 35 367 1, 100] Nat Bellas Hess_......- No par| 34\2Aug31| 44% April Poteet 
*87 89 8912 8912) *87 90!2) 88 88 88 88 300} Preferred. ........-...- 1 88 Sept 8| 97 Apri9 dhinh cai 
14112 143 142% 1447%| 14114 143 | 141° 143%] 13812 142 | 16,500 wate! & Biscuit.........- 25| 94% Jan27| 144%Sept 6 102 
*137 140 *137 140 |*137 138 |*137 140 |*137 140 ee RT ee 00} 130 JaniO} 141 Aug 25 1311g Apr 
45% 45% 45% 46 4514 4614] 45l2 46's] 4553 461s| 12,300 wat Can Reiter A wiNopar| 39% Jan 467s Aug 29 
61% 62 6lig 63!g, 61% 63 61', 62%) Gilg 61% 38. 900 Nat Dairy Prod__._.-- @par| 594May 3) 68% Aug 4 ee cae 
22%, 227% 25 25 | *23 23%) 2312 2312; 2312 2312 as | ee eae 2014June 27 ‘4g Mar 1 42% Jan 
9053 91s +905, 91 | 91 Q1l2] *9112 92 | *91tg 92°: 2001 st preferred.........-. 891g July 26 94% Jan 10 97 Jap 
38%, 38% 38 393' 4012 417%' 40%, 447%! 421, 46!2' 46,400 wat Distill Prod otis. Ne par 17 Feb 8! 51%June 6 34 Jap 
*5212 59 *52 58 | *53!2 57%) *5512 58 5614 561, 100| Preferrea temp ct!..Ne par| 43 Mar22; 69%June 6 73\g Jap 
#2814 2812 2814 2814) 281g 281g] 26!2 27%] 2653 2653| 2,200|\Nat Enam & Stamping...100) 19's Apr29| 35%J 6 401, Jan 
os 2 881g 8814) *8812 90 88 88 | *88 90 -------------100} 69's Apr29) 9l%July & 89% Jan 
*114% 116 116 120 | 119%2 12512} 123 12412] 120 124%) 9,000|National Lead... -- -----100| 095 May 31 16 181 Dee 
{ae #13312 ___.|*135lg ....|*135lg 136 | 13512 13512 Sic ere 100} 1131,June 2| 135!2Sept 9 eines tenia 
231g 23% 237, 2412) 2414 26 25 25%) 2432 251!g|118,200|National Pr & Lt etis_.Ne par) 19%June23) 26 Sept 7 38% Ji 
86 86% 86%, 88 87% 88l2| *87 88 87 87%3| 5,900|National Supply......---- 50| 76 Mayll| 95% Feb! 88 Dee 
246 247 24612 247 | 24612 254 | 255 265 | 25714 262 4,660| N ational Surety........-- 100\4218 July 21) 269 May l 237 Deo 
*151 152 152 15212) 154 155 | 15712 16544] 16012 16212) 3,300) National Tea Co_.-..-- Ne par| 108 Apr 18) 174% July 21 238 Jap 
1553 15% 15l2 4| 1553 15%| 1553 157%) 147% 1553) 38,500) Nevada Consol Copper.No par| 12%June29| 157% Aug 25 1614 Nov 
45% 45%, 454 45%) 45!g 46 4633 47%| 46 47 | 14,900|N Y Alr Brake....-..- Ne par| 40% Jan 8} 50 June ¥ 461, Sept 
dae “ted dace démel eats. cous oul. bee, fae deen Canners......... Ne par| 13g Apr2l| 21% Jan 3 84% Jap 
Pet See dies: chisel | dua aa ere Poors! ee ee 00Lll S No par| 43 Mar30| 72 Jan13 85 Apr 
62 63%, 62 63 6lig 6214) 613, 62%) 6214 64 5,800|\ New York Dock......- ---100} 34 Jani4| 64 Sept 9 45% Feb 
*85 89 *85 89 | *84 89 | *85 89 | *85 89 } ____-- Preferred. _........-.-- 100} 72'g Feb 9} 88 Sept 2 77 Deo 
#2812 2853 2853 2844) *2812 287%g| *28!2 28%| *2812 287%, 300| Niagara Falls Power pf new_25, 27% Jan31i| 295sMay 2 291g Dee 
56 5 8lg 75653 56 2—«B7 5553 565:| 543, 555s 168. 100) North American Co.......- 10| 4553 Jan14) 58'gSept 3 67 Jan 
*52 2 «453 z52\g 52l2] 52 52 5212 5212) 52 52%) 1, erred. _....-..--- ---50| 5O Jan10| 55 Aug 9 52% Aug 
10212 1027, *101% 10212|*102 10212|*10214 102%4|*10214 10212| ___.__|No Amer Edison pref_.Ne par| 965: Jap 6| 102%sSept 3 97 Dee 
2% «3 2% 2%) *21g 2 25g 25g, 4 *2lg 25g 400| Norwalk Tire & Rubber. ...10 1%June16| 5%, Feb 10 1515 Jar 
1014 10% *10lg 14 | *10lg 14 | *11 14] *11 14 200| Nunnally Co (The)....Ne par; 9%, Augil5) 13 Jani 17% Jan 
35 86 35 35% 35!2] 35 35%) 35l2 35%) 35 3512] 5,000/O1l Well Supply....------- a6} 3114 Jap 28 une 364% Oct 
135g 137 12% 131g' 123, 12%! 1212 12%! 12% 1214! 3,200/\Omnibus Corp.....-.-- Ne par| 11 Mar 17gJune 11 22% Feb 
*7212 72% 7212 7253) 72 72 "” 72% 73 1,800 Oppenheim Collins & Ove say 58!3 Feb 8| 7312 Aug 20 63%, Sept 
251g 25% 28 429 28 2812) 2712 2712] 27 2712) 3,100|)Orpheum Cireult, Ino.....-- 44Sept 2 Apr 7 3314 Nov 
104 104 104 104 |*104 105 |*104 105 [*104 105 5 Preferred. ...... Gatien i00 10312 Mar 23) 108!eJune 2 105 Apr 
13912 14012 1424 1453414412 145 14212 145 | 14514 14514 ,500| Otis Elevator.........-...60'2103 Feb 2) 145%Sept 6 136 Dee 
12014 12312 12312 124 | 12014 121 121 121 | 121 121 16340 Preferred_...........-- 100} 108 Feb16| 124% Aug 2 1091g Aug 
9% 9% 9% 10 9% 10 9% 9% 9% 97%) 2,500)Otie Steel_.........-- Ne par 7% Feb10| i2isJune 6 141g Jap 
JAlg 7Ale *73\o 74le| 74l2 74le| 7412 7412) 74l2 74le " 2 3g eee 1 6lis Feb 8| 79%June 9 74 Sept 
7712 7758 77% 78%4| 78% 787%| 78% 78%4| *78 7812} 2,000)Owens Bottle............- 25) 75's Jani8| 84' Mar 14 90% 
3912 3912 3912 40 4133] 41% 42%4/ 4114 41!e| 5,300] Pacific Gas & Elec new.....25) 31 Feb18|) 42l4Sept 8]| --------| ---- ---- 
lig Lg lig Lig Il 1% lig Ll lig LI lg 900) Pacific Oll_._.......-- Ne par 1 May 25 1% Jan 7 8314 Feb 
414 41% 41% 42 4114 417%] 405g 41!2} 401g 41 | 35,400| Packard Motor Car__....-. 10| 33% Apr28| 427%Aug 24 45% July 
1214 12% 1212 12%) 1214 1253) 12 1212} 12 1214) 9,900|Paige Det Motor Car..No par| 7%, Mar22| 1412May 4 281g Jap 
48 4914 48 48%| 47 48 48 4812] 4812 49 7,800) Pan Amer Petr & Trans....50) 45!g Aug 29) 65% Jan 19 761, Jap 
48  48%|) Stock 47 48%) 47!g 4833) 48 4914] 48%, 497s) 39,700] Class B_......... ....-- 455g Aug 29) 6643 Jan 20 78% Jap 
20 «2012 195g 204) 20 20 195g 1934) 1953 20 5,200| Pan-Am West Petrol B_No 19 Mar30| 37% Jan 24 46 06 Jan 
*9lo 10 | Exchange 9 9 *87, «= O7g 9 9 8%, = Dg 900| Panhandle Prod & Ref._Ne par 8 Apr29| 18% Jan17 32 June 
58 «58 *55l¢ 59 | *55!2 57 54 55 | *54 59 200| Preferred_...........-- 54 Sept 8) 81% Jan17 June 
38 38%] Closed— 38 38!2] 38l2 387%] 387% 3912, 3914 4143) 27,700, Park & Tilford tem ctis_Ne pary| 20 Jan27| 42!gJune 16 281g Jas 
Tig Tl 74 7l2| *7 71s] 71g 72] 714 7%) «2,200| Park Utab C M......-..--- 6 Jan 3| 8 Mar 4 Big Feb 
25!2 27% Labor 28 2934; 29 2912) 2612 28%) 2612 27 9,600 Pathe Exchange A new No par| 25!gSept 2| 43'4June 17 enna nee 
191g 1912 193%, 2034) 2012 2012! *1912 2012} 20 20 900 Patino Mines & Enterpr ...20| 18!2Aug 1) 27% Feb 2 a- Ghee 
#2214 22% Day 227%, 23 22%, 23!g; 2212 22%) 2212 2212} 1,000 Peerless Motor Car... ... 50| 20 Apr29| 32 Jan 8 311g Nov 
23 «23 23 2412! 24% 2412 203, 22%! 21 21%' 23,000 Penick & Ford......-. Ne pas| 20%Sept 8| 27%May 9 24 Der 
#1212 17 15 15 | *14 161s] *14 1612] *14 16 !2 100) Penn Coal & Coke_....-.-- 50| 10% Jani9|} 25igMay 27 19 Oct 
2414 2412 24 24%) 24 247%) 25 #25 2412 26 6,300) Penn-Dixie Cement...No par| 2373 Aug 22! 39%, Jan 13 41 Dee 
*91 —_ *91 92 91 91 91 91 Gilg Gli 300) Preferred.........._-- 100| 91 Sept 7) 100 May 14 1001, Nov 
whe Sand chheebthede osel sae Teeles tikd Penn-Seaboard St'l yte No par June 25) ils Feb 14 2% Jan 
14975 150 151 15lle] 151l2 153g] 151 1151's] 151 151 3,100) People’s G L & © (Chie). .100 126 Jan14) 1535,Aug 5 131 Dee 
*103 107 *103 107 | 107 107 | 1067 1067%s|*103 107 200| Philadelphia Co (Pittsb)...50| 85% Jan 18| 110 Mar 25 91 Dec 
533g 53%, *53 53le] 53 53 | *52% 5314] 53 53 400| 6% preferred.......___- 50} 50 Jan 6] 53%Sept 3 51% July 
4012 41g 4012 41lg] 4012 4114] 403% 4114! 40% 407 15,600 Phila & Read © & i:/ “Ne par 37%s3June 30| 47%; Mar 4 Feb 
40 40 4014 4014} 40 4012] *3912 42 40 40%3| 3,700) Certificates of int...Ne par| 374June30| 47 Mar 4 461g Jap 
26%, 26% 26 8626 257, 2614) 2512 26 261g 263 4.400 Philltp Morris & Co, Ltd__.10| 25l2Sept 8| 41's Jan i0 41 Dee 
425, 43! 425g 4333) 423g 4353) 431g 441g] 4314 441g) 45,900) Phillips Petroleur....Ne por} 38 July 13) 604 Feb 16 57% Dee 
45 46's 44 45 | 441s 45 | *44 467%| *44 46 1,700) Phoenix Hoslery--......--- 6} 42 Jan 7| 52% Aug 2) 4644 Nov 
#10412 105 *104!2 105 |*10412 105 | 10412 10412] 10412 10412 140} Preferred........-..-.- 100} 103 Jan 5) 107%July 9 103 Oct 
1012 10% 11 11%) 11 dle} Ll%g 11%] Alle 12 4,300) Pleree-Arrow Mot Car No par| 953 Aug3l| 23%,Mar § 431, Jap 
43% 44 44% 45l2} 45l2 45!2) 46 4814] 47 47 2,400) Preferred............-. 100} 42 Sept 1) 10212 Jan 3 127% Aug 
“ig = ie. 5 5g Bg 5 5g *lo %| 9,900! Pleree Ol Corporation... -- 25 12Mar 25) = 1'gJune 22 1% Jan 
*1612 20 *16l2 19 | *16 20 mw. ? & 2 eeeroeeese 100} 13!2Mar24| 24 June 21 271g Jab 
*35g -3 7g 3lo 3le} «= Blas Bla} «= 35g BB 33g 33%) 1,200 Pierce Petrol’m tem etfaNe par 22 Mar 22 5igJune 20 7 Jap 
61's 62% 613, 647s! 6412 6653| 6512 6833) 632%, 667s| 59,700) Pittsburgh Coal of Pa....100) 32%,Mar22) 74l2June 7 421g Jap 
*86 87 87 90 92 92 92 93 92 92 9.200; Prefere@......«oscece- 100} 705; Mari0| 93igJune 8 85 Jap 
eS ae 9712 9712) *97 98 | *373, 98 973, 973) 300) Pitteburgh Steel pref... ..100) 951g April) 101 Janis 1001, 
12012 122 1205g 12343] 120 12184) 12014 12512} 12212 12514 185,900 Postum Co, Ine____--- 0 par| 925, Mar 16) 125!2Sept 8 124% Feb 
7514 7712 75 7643! 7414 7553' 7312 7612\ 71l2 737s' 16,600 Pressed Steel Car new- ---- 100] 36l2 Feb 5! 78 Aug 26! 44 Nov 
8712 8712 88 88 88le 881g] 881g 88lg} 88 88 500| Preferred_...........--. 00! 7612 Feb 6| 92%sMay 12 05% Jan 
#223; 2312 22ig 2212} 23 2433] 24ig 26%) 2412 26 | 16,900| Producers & Refiners Corp.50| 16% Jap 5| 337sMay 16 20% Oct 
41 41 41 41 41lg 4112} 4114 447, 43 4314 370| Preferred_......- a 36% Jan 6| 50 Feb 9 41% Oct 
423, 43%, 4314 4334] 4312 461g] 445, 46 5 |104,500| PubBervCorpofNJnew Nopar| 32 Jan 6, 46\sSept 7 33%, Nov 
10034 101 10012 10034) 10012 10012} 10034 10034 ©1001 10034 900} 6% lerred_........- 100| 9812 Feb 19} 10i4May 10 101 Oct 
#113le 114 *114 1154] 114 114 |*124 115 |*11312 115 100 7% preferred. ......... 100 10812 Jan 5| 115%s Mar 23 110 Nov 
#12934 133 *1293, 133 |*1297, 133 |*1297%, 133 |*1297%, 132 | _____- 8% preferred......-..- 1256 Jani0| 132 June 20 124% Nov 
*106%4 110 107!2 10712} 107 107 | 107 10714|*10612 107 400] Pub Serv Elec & Gas p14. 100 102 Jan 4) 108%May 20 1041, Sept 
77% 788 78 7812] 78% 7933! 7812 79 771g 791s) 43,300] Pullman Company new Nopar| 73% Augi17| 79% Aug 25)| -.-- ----| ---- ---- 
397g, 40 395g 4014) 3914 40 39 39!2| 39 3914] 3,600) Punta Alegre Sugar_......- 60| 34's Mar22! 46% Jan 3 49, Deo 
263g 2634 261g 2653 261g 26l2] 2614 2673} 261g 2653| 14,400] Pure Oil (The)..........-- 255sJune 27| 33'2Mar 4 31 Jan 
113 113 *112 11319) 113129 11312}*#114 116 |*111!2 115 200| 8% preferred_......... 100} 111% Janil| 114 May 25|| 106 Apr! 112% June 
5555 56 0Cs*5G 5614 56144, 56 56 57 5712] 1,400) Purity Bakeries clase A_...25) 42%Mar3!| 58 May 3); 47 49%, Nov 
791g 7912 79!g 7912] 79% 797%} 80 81 81 82 2,600} Class B__...._.._.. o par) 41% Jan 3) 831!g Aug23|| 41's Nov) 44 
6414 65's 634 6453, 63 65 | 63 65 | 631g 645s| 54,400 Radlo Corp of Amer...Ne 9a 4i' Apri3| 6814 Augi7|| 32 Mar| 615; Nov 
547g 54% *54 5473) 547 547g) 547 5473) 541g 5414 500 NR er ee ta 49 May 3| 54%Sept 3)| 445% Mar 7g 
#425, 44 *4214 44 | *4214 44 | #4214 44 | #4214 44 | ______ Rand Mines, Lta___._. Ne 40 Jan 5| 46% Apr25'| 32% Apr) 41% Oct 
*15!g 1512 *15lg 15le] *15lg 15le] *151g 1512) *15lg 15le| ____ pper..10} 13isJuly 1} i5i2Mar | 1013 Maur| 16% Nov 
26 27 281g 30 2814 297%] 251g 287) 243, 26 | 21,000| Real Silk Hosiery_...____- 16] 235gJuly 1} 49 Apr20!| 3712 Nov; 60% Oct 
*873, 89 8734 8734) *8714 8734) 87 8734) 87 873% 130} Preferred_...__...--. 100} 80 June || 98 Mar 2|| 93% Dec} 100 Nov 
6273 63 62's 63%) 62'4 63%) 62%, 63!2) 62 63%) 12,600) Reld loe Cream__.....Ne par| 342 Jan24| 6412 Aug 30)| 39% Dec} 56 Jan 
61g 6le 612 74g 7 7ie 7 85g 753 812| 16,300| Reis (Robt) & ete Ne par 533 July 23 9 Jani0 719 July| i8% Feb 
4014 40l2 40!g 4034! 397g 4073' 40 4033! 239!g 40%3' 33,100 Remington-Rand_-____- No par| 37% Apri4| 474June 9!| ...- ----l ---- eco 
99 99 99 99 | *9912 100 | *9934 100 | 798 98ls 300} First preferred__....___ 98 June 20! 1021¢ Apr25|} ..--. ---- ones Gees 
*10114 10214 *10114 10214)*10114 10214]*1011g 10214)*1011, 10214] ______ Second erred....... 99 June 3) 110 ° aor 35 peor i ae 
*110 115. *110 115 |*110 115 |*110 115 |*110 115 | _____- nea Type 7 Ist pf. ioe 110 Feb i8| 1171, Feb10]} 106 Apr] 118 Oct 
*114 115 *110 115 |*110 115 |]*110 115 }*110 115 | .___-- 8% 24 preferred_.... _. 110 Aug29| 126 Apr25|| 105 Apr tee aus 
--- =--- “--- --- mes sccnl wens acsef cose cosa] o+-2-- Replogle Geeel Sin ntoel Ne 91g Apr 30) 131g Jan 10 8 is Jan 
6634 6634 6612 68%) 681, 68%] 68 6912} 69 69%| 3,900 Republic Iron & Steel__._- rar 5613, Jan 4 75% Marll!| 44 May! 635 Jan 
*104 105 105 105 |*104 105 |*104l2 105 |*10412 105 100| Preferreg__.........___ 100) 96% Jan 3| 106 May 2°* Gilg Mar} 99 
7 8 7% «68 8 Siz} 81 9 9 953] 58,700] Reynolds Spring---.--_- Feb 21} 10% July 11 414 Oct) 105% Jan 
1423, 1427, 143 145 |145l4 1467s | 14512 146!2} 145 14612] 19,800] Reynolds (RJ) ap eal 36 OS's Feb 24| 1457gSept 7|| 90 Mar| 121% Nev 
11212 112%, 11212 11212} 112 114%!) 115 119 | 117 12 11,400) Rossia Ingurance Co... ___- 74 Jan13| 1205gSept 9|| 76's Dec] 100 Jam 
*4514 4534 457g 46 46 46 4612 4612] 46%, 47 4,100] Royal Duteh Co (N ¥ tatoo 4414 July 27| 64:2 Feb ¥|| 473 Oct) 657% Jan 
*40\4 41 *40l2 41 41 41 4019 40l9} #40 41 600| 8t Joseph Lead_........___ 36 May 23| 437% Mar 4/|| 365, May) 4818 Feb 
64 64 6212 64 6034 6344; 6314, 63%4| 63% 64%} 7,600) Safety Cable._.._____ No 62% Jan 3; 74l4July 20|| 42's Mar| 655!s Nov 
*44 «48 *44 «48 47'2 52'4) 50% 52%| 59 5012} 17,000) Savage Arms Corporation.100| 4712Sept 7| 72'2Mar 5|| 67% Nov) 102%g Feb 
*llg = 1% *llg = 1% llg Ile lig lg Ilg Ile 700 pper......_. Neo par 1 June 30 3% Jan 10 21g Dec| 10% Jas 
63%, 64 6414) 6414 6414) 6312 64 | 6314 63%| 2,700| Shubert Theatre Corp_Ne par| 65 Augi3| 68 Aug29|} 52 Mar) 70% July 
54l2 5434 54l2 55 545g 55 5434 57 55%3 57 | 36,000] Schulte Retail Stores...Ne par} 47 Jani8| 57 Sept 8|| 42'2 Mar) 13812 Jat 
*12012 130 *12012 130 |*12012 ___- *120!2 ag A eon ukiveas erred..._...._.. _.. 100] 1141, Jan22| 123 Aug 5|| 112% Janj 120 Sepe 
*9l2 9% 912 92 9 91g 9 8% 69 1,200) 2eagrave Corp... _.. Ne par 83%,Sept 9| 1353 Jan 3|| 12ig Mar) 14% May 
75'3 7534 757g 76!2} 757g 77 7555 7673} 74lg 757%) 87,300| Sears,.Roebuck &ConewNopar| 51 Jani7| 77 Sept 7|| 44% Mar) 58% Sept 
8014 80l2 7912 805s! 7914 80 781g 7934! 7833 797 ,100) Shatuck (F G)_______ No par| 66% Jan 17; 8253 Augi6|| 47 Mar) 69% Jas 
*4212 4314 431, 4314| *4314 4414! *433g 44%%| *433g 4434 100) Shell Transport & _£2| 421g July 27] 47% Feb 10|| 40% July) 48% Jap 
263g 2633 226 —.2633' 26 2614' 2614 2653' 2612 26%; 8,000\Shell Union Ofl.... __No par’ 25% Apr29| 31% Feb 7 ari 31 Nev 
*Bid and asked prices: no 





sales on this day. z Ex-dividend. 


a Ex-rights. 
> Distributed one-half; care common stock and one half share preferred B stock, 


n Ex-dividend one share of Standard Oil] of California new. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. > - oe - Range Since Jan. 1 1927 he Peatow 
or EW TOC ; 
Saturday, | Monday, | Tuesday, | Wednesday.) Thursday, | Friday, the EXCHANGE On basis of 100-share tots Year 1926 
Sept. 3 Sept. 5. Sept. 6. Sept. 7. Sept. 8. Sept. 9. Week. Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ ver share | $ per share | $ per share es Indus. & Miscel. (Con.) Par| $ per share | $ per share ||$ per share|$ per share 
15!2 15! 15!2 15t2} 15g 1553) 1553 1612) 16 16%] 3,400/)Simme Petroleum... _____ 10] 1444 July 16) 22% Feb16|| 164g Aug) 25% Jan 
54%, 55l2 56 57%! 5612 57%] 57's 597%| 581g 61!2/121,000)S8immons Co..________ No par| 331g Jan 6| 6ll2Sept 9}| 28% Oct) 54l¢ Jap 
#1103, 111 110% 1107] 110% 1107%s|*1107% 111 | 110% 110% 190; _Preferred....._....._. 100} 107%, Jan 4) 111!g July 15|| 1051g Nov| 1091, July 
1653 17 165g ‘1714] 165g 16%] 167, 1714) 17 173g} 29,600)Sinclair Cons Oil Corp_No par| 16 June30| 22% Jan 20 24% Feb 
*99 = ODle *99 9912! *99 9912] 993, 99%! *99 99% Ee eas 100} 97 Jan 8 103% Jan3!|} 90 Mar] 99g June 
25% 26 2614 2614) 261g 27 261g 27%} 2653 2714] 7,900/Skelly Off Co._......_.___. 25| 24!sJune27| 37%, Feb21|| 2653 Mar] 371s June 
*124 128 *124 127 | 128 128 | 128 129 |z129 130%) 1,700 nats Stest & tren 100} 113 June 29] 134% Apr 6|| 103 Apr] 14219 Aug 
*13% 14% *13% 1412] 14%, 1433| #14 1453) 13% 14 700/Snider Packing...___- © par| 1153June22| 163, July 21)) .... ....) --.. -.. 
407g 41ls 41 41%) 411, 41%) 401, 42 | 241 4114) 43,600)S0 Porto RicoSug new_No par| 33% Aug12| 425sMay18\| _.-_.____| ___. ___- 
*126 128% 128% 130 ( 12712 13012] 130 130 |*128 -.-.| 200) Preferred..........._- i 118'2Mar 4| 131%, Aug 5/| 110 Oct] 121 Dee 
36% 37 37% 38 3 39%g/ 38%, 3933] 3812 39!) 43,700)Southern Calif Edison_____ 315, Jan 3) 39%3gSept 7 30 Dec! 33 July 
2053 2053 21 21 21 21 20%, 207%) 21 £21 900|/Southern Dairies cl A_Ne par| 15 May20| 45%, Jani3|| 41 Oct) 655\2 July 
834 873 9 91g 94) 8% 8 9 9 1,200 Bq wncnc-ncnen o par) 7 Mayi8; 20 Jan 7|| 17% Oct] 35% 
#1012 13!2 *1012 13!2| *1012g 13 | *10l2 13 | *1012 13 | ------ Spear & Co........_. No par ag iey 13} 15 July 29)} 10 Dec) 17% Feb 
*75\4 7814 *75'4 78l4\ *75lg 7814] *75 7812) *75 7812] -.--.-- e+ ecw eeccee- 100 Feb24| 80 Febi4 72 Apri 82g Jan 
273, 272 27 27%! 26% 27 -— oF = 6 6 7,200|Spleer Mtg Co... ____ No par 30's Jap 27| 287.May 1 Apr] 31% Feb 
*110% 11212 *110% 11212 “110% 11244) *11034 1123%4|*11034 11244) -_---- Preverred.............. 100} 104 Feb21| 11012 Aug 26}; 101 Jan! 107% Dee 
6353 6414 64g Sate) 6412 65 63i2g 6412} 39,100|/Standard Gas & Z] Co_Ne par} 54 Jan25| 66%Junei6\| 651 Mar, 69 Feb 
*64 6414 64 | 963% 6414] 6414 64!4! 637% 6414 ,000, Preferred...-.......... 50' 57's Jap 3 64% Aug 30'' §3% Mar 6575; Feb 
93 94%, 93 94 92%, 93 92 92%] 91%, 9312] 4,600)Stamdard Milling...._____ 100} 70% Jan 4) 95% Aug 30|| 671g Oct] 921, Feb 
977% 98 *971. 98 | 98 98 | e98y 99 | 99 99 150) _ Preferred-............ 100} 84 Jan 5| 99 Sept 9]| 80 Mar| 90 Feb 
533g 533% 53 53le] 53 53le 54lg| 54% 551g) 15,800)8tandard Oll of Cal new.No par| 50% Apr 28| 60% Jan19|| 52% May| 63% Sept 
3812 387, 385g 38%] 38l2 387%! 385g 3914] 391g 395s) 51,600)Standard Ot! of New Jersey.25| 351, Apr29| 4133 Feb 6|| 37% Dec] 46% Jar 
B3lig 314 3L 31%] Bltg 313g 31 3133] 31 3133) 15,400)Standard Ol! of New York ..25| 209%June27| 34! Jan18|| 321g Dec| 33 Dee 
*3 33g *3 34) #3 3yu{ *3 34) *3 a a Stand Plate Giase Co..No par} 2 Mar29| 4%June 9 31g Nov| 10% Feb 
126 1263, 127 127 | 126 126%)|*125 128 | 12453 125 1,400|Sterling Products_____ No par| 90'2 Jan 4) 13312 Aug19]| 75 Mar) 96% Nov 
66 6612 67 6912] 6912 70%| 691g 702] 68 6912] 41,800)/Stewart-Warn Sp Corp.No par| 5114 Mar 15| 707%Sept 7/| 61 Nov| 92% Jap 
*33 34 *33lg 3412) 34 34 33 33%] 321g 33 700|Stromberg Carburetor.No par| 26isJune 1| 60 Sept 9|| 47% Dec| 77% Jap 
51% 52% 52lg 53 | 52% 55!2} 5614 5712] 56% 60 |256,400, ‘rCorp(The) new No par| 49 June 23| 57 Apr 8|| 47 May| 62 
*118 121 *118 123 |*118 121 |*118 121 |*118 121 | ------ Preferred ..........+..100\ 118 Feb 10) 122 Feb23/| 114g Feb| 12212 June 
Sig Siz 4% 5 4\2 4%, 4%) 412 5 | 6, 000] Submarine Boat.....No par} 2ig Feb28| 8'sMay12|| 1g July| 3% Feb 
*32 = 3212) B2ig 3214] 323g 32%) *32 32%) 32 32 1,100,Sun Oil ...........No par| 30 Mar2!| 34% Jan17|| 301s Mar 41% Jap 
3% 46 -3% 37g 3% «0-378 3% «80-33 3%, 3%} 3,300)Superior Oil .......Nopar| 34% Mar 30 6l; Feb 18 1 Juty 64 Deo 
*21 *21 22 22 22 | *21 23 | *21 23 200/Superior Steel ..........100| 1053 Jan 25} 28 May18|| 191g Apr) %4°. Zept 
*9%, 11le 1lig} *93, 1014) *9%, 1012] *9% 10%4] ------ Sweets Co of America...50' 7 Apr27| 135% Feb 2 8%, Apr) 175 Sens 
#212 Big 2%, «=3lg] *2% Big) *2%, Sig] *2% Sig] -.-.-- Symington temp ctfs.No par} 3'sSept 1 6 Janl4 4 Nov; i4l: Jan 
*Olg Ole *9 Ole} *9 Ole} *9lg le 9 913} 1,100) Class A temp ctfs.No par 8igMar 1} 134% Jan14 1053 Oct] 20% Feb 
*13% 14 *13% 14 | *13% 14 14 14 141g 141g 300) Telautograph por. - «No dar lligMar 9} 15!gAug 4// 11 Apr) 14% Jap 
8% «= Gig *87g 9 8%, 9 8%, 8%] *853 8%! 1,000 Tenn Copp &C_____.. @ par SigJune 10} 13% Jan13}|} 1 Dec] i6 Fat 
49 4914 491g 4912] 491g 493g] 4933 517%) 249!2 50%) 63,900) Texas Corporation. _______ 25} 45 Apri9| 68 Jani17|| 631g Nov) 57% Dee 
6734 6814 6814 69 68%, 6933! 68%, 6913] 6714 687 120,000) Texas Gulf Sulphur new No par} 49 Jan 3) 69% Sept Hj 89 Oct] 52% Nov 
13% 13% 137% 14 13% 14 14 1453! 14 3 1458 ,200'Texas Pacific Coal & Oll.__...10! 12 Apr29] 18%June 8!i 12 Octi 19! Jap 
28 29 281g 2053) 271g 283g) 2712 30%] 283, 3014/138,500|Texas Pac Land Trust new..1| 151g Jan 25) 40 June 7// -... -.-- sews cose 
32% 32% 325g 3312] 3314 3312) 331g 3314] 331g 34 5,300|The Fair_... ........ 2444 Janil| 36 Aug 5 Dec] 34 Jan 
544 54 = sB4 53%, 5334) *53% 54 | *535g 54 900/Thompson (J R) Co... __.- 25' 47 Jan26| 66 June2i|| 42% May| 6012 Sept 
1644 16% 1612 167%} 1614 1612} 16% 167%| 1653 16%4| 9,100|Tidewater Assoc Oil_..No par| 15!2June 2| 19!%gJume 9j/ .... ----| -.-. ---- 
8812 88l2 88 88 | 88 88 | 8712 87% 287 87 800| Preferred.............. 100| 87 July 19 RO Bl cave eccal anee esee 
*22 24 *22 24 23 «23 233, 23%) 2314 2314 500|Tide Water Ol)_......____ 100} 19 July 25} 29! Jani3|; 27 Nov) 39% Jan 
89 89 *88 90 8812 88%) *88 90 | *86l2 87 300 si CAREER, | 100} 861gJuly 20; 89% Apr25|| 8714 Nov; 103 Jan 
126%, 12714 127 129%] 12812 1313s] 126%, 1295s} 125 1285s| 48,600|Timken Roller Bearing.No par| 78 Jan 3] 142!2Aug 3)]| 44% Mar| 85% Nov 
9934 1007 1 10 11g} 100!g 10034} 9912 1003s} 9953 100 d ry Products Corp_..100| 931g April} 110% Jan 9514 Apr] 11653 Sept 
*11312 114 113!2 113!2} 113!2 11312)*11212 11334] 113 11338 Eo ieee casmemements 108 Apr 16) 118 July 13|} 103 Mar! 118% Sept 
8 84 8's 8l4 7% Bly 7 83g 77, 81g) 72,200 Tranee’ t'lOL temetf newNopar| 3% Apr 30 9%June 18 3 Mar!  5i2 July 
*16l2 i7 *16lg 17 | *15ig 17 | #1512 17 | *151g 17 | __---- Transue & Williams St’l No par} 10 May 4) 17%July16|) 15 Aug) 27 Jap 
55 = «55 544 5. 55 «55 5512 58l2] 571g 58 | 10,900/Underwood Typewriter _...25|) 45 Jan29| 60% Apri8j| 4314 Nov; 63% Jap 
4414, 4414) Stock 43 4414) 44 45 45 461s) 4614 461,| 2,700|/Union Bag & Paper Corp..100) 38!2 san 25) 73'4June 1\| 35 Muay; 71% Jap 
13814 139 2137% 1387] 13714 138 | 13812 14212] 1381g 14133] 58,500|Onion Carbide & Carb_Ne par| 99's Jan 26) 144%, Aug 5|| 7712 Mar| 100% Dee 
42 42 | Exchange| 42 42 42 421s] 4212 43 4212 4343! 3,700)Unton Oil California... --- 25| 395sJune 27| 5612 Jan 6|| 37% Jan) 658% Bept 
*11014 111g *110 112 |*11ilg 11219] 110% 111 | 111 111 400|Union Tank Car new.___.100} 94 Jan 3) 116igJuly 18/| 93 Dec) 95% Dee 
35%, 3712| Closed— 37 37'2| 36!g 3653) 36%, 3612) 235%, 3634] 7,700|\Unlted Cigar Stores new__.10) 35!2 Aug 8] 38g July 26') .... -.-- eune esac 
10453 10434 105 105 | 105!g 105%; 10514 10514] 105%, 105%4| 1,200] Preferred..........__. “100| 104 July 29; 109 June 24 ere sucel 96s soon 
169%, 171 Labor 171 172 | 172 173%) 171% 173 | 170 17112] 3,400!Umited Drug_._.___. _.--100] 159 Jan 25) 182% Apr20|| 134 Mar| (74 Dee 
*59% 60 *597%, 60 | 60 601 60 60 | *597% 60 300} 1st Preferred_...._____. 60| 58! Jan 6) 60'gJuly 12'| 55%2 Mar; 69 July 
13434 13512 Day 136 136 | 136l2 14014! 138% 14034) 13934 14614] 12,200/United Fruit_......___ 0 par| 113!g Jan 26) 14614Sept 9| 98 eed | 126 Nov 
*100'4 101 101 101 |! 101 101 101 101 101 101 100' Universal Pictures Ist pfg_100! 98 Jan 14| 103% Apr26' 90 Mar! 9812 Dec 
2812 28%, 273, 2812] 265, 2712] 2612 27 2653 271s] 7,200|Universal Pipe & Rad..No par| 25 Aug30, 374 Mar29|| 1353 Mar) 3413 Dec 
*89 90 89 89 | *87 89 | *86l2 89 8612 90 1,100| Preferred...........-. 81% Jan27| 96 May 7|| 62 Mar; 901g Dec 
19314 195 191 196 | 193 205 | 197 200 | 195 19714] 14,200|/0 8 Cast Iron Pipe & Fay. use 19012 Aug 30} 246 May 20)| 150 May] 2481, Aug 
*113 115l2 *113 115 | 113) 113 [#11212 114 [*11212 115 100| Preferred._......_..-_- 112 Mar i4} 118 July 1)} 100% Mar| 118 Dee 
20 «2048 197g 2033) 18 19%) 18% 19 1812 19 | 11,700] US Distrib Corp oe a 14',May 5) 22%July 7|| --..-.--| ---- -.-- 
581g 593%, 56 5873, 55 5753) 56 56%3| 53%, 5512] 15,400|U0 8 Hoff Mach Corp vteNe par} 515, Feb || 63%%May 19 45% Jan| 59% Feb 
77%, 79 7914 7934) 795g 807s} 7914 807s} 7812 8053} 9,600/0 8 Industrial Alea. ...2e 69 Mar30; 89 Feb28|| 45% Mar) 84, 
*115 119 *115 119 }*#115 119 |*115 119 [#115 119 | _____- referred....._...__-- 10744 Apr 4]) 119 Aug29/| 99% Apr] 114% Nov 
6412 647s 64%, 65%s| 63% 65 64 6412) 63% 6433) 9,600\0 8 Realty & Impt new.No a 54 Apr 6) 6712 Aug24|| 48% Mar) 71% Jao 
50 50% 50'g 5i%g| 52 55'4| 541, 557%! 5212 5419) 88,500)/United States Rubber. __-- 100} 374June16| 67's Feb 28|| 50% May| 88% Jax 
961g 9633 9612 97 97 98 98 98 97!g 97%) 2,400) let Preterred._....---- 100} 85%June 16] 111%, Apr 8/| 1011g Mar] 109 Jan 
*41 42!1¢ 42 4212] 417% 417%) 41 4153} *40 41 1,200 0 Bsmelting Ref & Min__.50| 33% Jani13) 44 Augil|| 30 Oct] 40% Jap 
*50 5014 5014 50%) *50 5014] 50%, 5014) 50%, 501%, et) Se... cncncctua 50| 4553 Jani8} 5014 Aug18}; 42 Oct Jab 
Seg A: eg 2:4 SAE te: REE Se pi Re United States Steel Corp ..100 153'2 Jan 28) 176 May 31/|| 117 Apr] 160%, Dee 
1457 14612 14612 14819} 1473, 1497] 14853 15214] 150% 157 |549,300| Newwi__..........----- 111% Jan 28/ 157 Sept 9) 113% Dec) 117 Dec 
13573 13578 135 136 | 135 13512) 135 1351g] 1351g 135%) 2,100 a ep 100} 129 Jan28| 136% July 29|| 12412 Mar| 130% Dec 
*84 857, 8573 88 | *86l2 891g} *84 8973) *85 86 200|0 8 Tobacco... ..-.-.-- Ne par| 67 Jan 4) 88 Sept 6!) 5612 Jan) 67 Der 
*126l2 128 *12612 128 |*12612 127 |*12612 127 |*12612 127 | ______ oS pee gest 100} 123 Jani14) 126% Augi1l{} 112 Mar] 123 Dee 
*12019 ___. *12014 ____;*121!9 ____|*1211¢ #12112 130 | _____- Utah Copper..._......--- 10} 111 Febil| 124 Aug24\| 93 Apr) 116 Nov 
32 32l2 731% 32%! 3il4 32 3llg 31%! 31 31'e| 17,500\ Utilities Pow & Lt 4... 27 Jan 8| 34 May19/| 2753 Dec| 37 Feb 
54lg 5414 5212 54%] 52%, 54 54 «55 53 65412] 20,900) Vanadium Corp- ------ No 37 Jan20| 56% Augi7|; 29 Mar, 43 Aug 
5612 5612 5612 57 5634 567s! 56 5614] 56 56 3,100) Vick Chemical..._..... No oo 48 Jan 3) 635sJune 6 43% July} 62 Aus 
363, 3734 377g 38141 3653 38 3714 38 365g 3712! 26,200 Victor Talk Machine..No pari 32 July 13' 41 Apri2 .... ---- -.-- --- 
90 8690 8912 9014; 893%, 9012} 89%, 90 8912 89%) 1,700] 6% preferred.._...- No par| 8712 Aug 16} 96% Aprl3|) ....----| ---. -..- 
971g 97% 9753 9734; 9714 9784] 9712 9712] *9714 97%] 1,800] 7% prior preferred. -.---- 100} 9612 Aug 23} 10012 Apr13// -...----| ---- ---- 
13 1314 13!g 14%) 14 1414) 13% 15 | 14 14%] 15,300\Virg-Caro Chem 7igMay 23} 15 Sept 8)| 9 Oct) 251g Feb 
*40l2 41 41% 44 4319 443,51 44 4410] 433, 45 4,300} 6% preferred. - 261g Apr 4| 44%Sept 7/| 31% Oct] 69 Jan 
*8612 88 88l2 89 897, 90 89 89 88 88 1,200} 7% preferred.--.------ 73 June %| 90 Sept 7/} 83 Oct] 981g Jan 
*43 50 45 45 | *42 47 , *42 47 | *42 47 100| Virginia Iron Coal & Coks.100} 40 Aug 5) 51 Jan 4/| 40 May) 6012 Nov 
273g 2753 261g 2712} 265g 267) 27 271g| 26% 27 8,400) Vivaudou (V)-..------ No par| 24%July25| 39%4June20|;} 26 Mar; 3612 Dee 
*100 103 100 100!s|/*100 102 |*100 102 |*100 102 200} Preferred........--- ..100| 99 Aug 12/ 118lgJune20|; 94% Jan) 11012 Deo 
*19% 21 20 20 197g 20 19% 20 19% 20 1,000) Waldorf System... .-.- No par| 19%July 7| 25 Feb 7|| 17 Jan) 23 Dee 
*191g 2012 *193, 20 195g 195g, 1912 1953] 183, 1953 700| Walworth Co etfs_.--- No par| !7'gJuly 20; 24'2 Apr 1/) 124June; 23% Jan 
*110 120 *110 120 |*110 120 |*115 125 | 115 115 100| Ward Beking Class A__No par| 89's Apri3| 115 Sept 9]| 99 June] 195 Jan 
26 2612 26 261g; 257% 2612) 25% 2753) 27 30 | 36,400] Class B.......---.-- No par| i7igJune 14) 335. Feb 18|| 21% Oct) 85% Feb 
9353 95g 9% 996 | 96 96 | 96 97 | 96 97 | 2,900] Preferred (100)_.__- No par; 84 Apr 9| 97 Sept 8]| 88!2 Ovt) 1i0lg Jan 
23 «23 23!g 2312) 23 2334] 231g 2312] 233, 23!e| 2,500)/Warner Bros Pictures A-...10); 20 July 5) 45%, Jan 6/) 12 June! 6914 Sept 
*25l2 25% *25lo 257g] 25l2 25!2} 25 2534) *253g 2534 500| Warner Quinian....-.- No par| 24 June 6| 2S'2zMay 26|| -.-- ---| ---- ---- 
11412 114% 114% 116 | 115 115t9|] 11112 114%] 112 113 3,300| Warren Bros.... -.--- No par} 65 Jsnt4) 116 Sept 6)| 43% Apr) 69 
71 #72 *71 72 | *71 72 72 73 | *72l2 73 200| Weber & Hellbr, new ¢.No par| 7112 Aug 26) 75!2Aug |} ..---.--| -.--- ---- 
*162 164 162 163% 16112 16212} 161 16173) 162 162 3, 300| Western Union Telegraph.100| 14413 Janu &| !70igJune 8|| 13412 Mar) 157% Sept 
*185 1867 18612 1871s) 186 18733; 18612 18734! 185 186!2| 5,300' Westinghouse Air Brake...50| !33!2 Jan 4) 187% Aug 30!) 105% Mar) 146 Dee 
845g 8514 85!4 8733} 87 895s} 8712 891g} 8514 8712'110,600) Westinghouse Elec & Mfig..50| 67% Jan 4 8 ®sSept 7|} 65 May| 79'2 Feb 
*12lp 13 *1212 1344; 13 13 13 13 | *12le 13 1, 000) Weston Elec Instrum’t_No par| 125sSent 1) {S» Fel 15|/| 13% May! 1912 July 
*3llg 32 *3llg 32 | *31lg 32 | *31l2 32 32 32 1 a No par| 30 July 14| 34% Apr20'| 27% Jan) 32% Oct 
*108 10812! 109 109 1°108 109% *10814 1097s'*10814 10973 10 West Penn Eleeci A vti Ne par! 97% Jan 4) 111 Aug22!! 881g Jan’ 98%, Oct 
11014 11014 110 11012' 11012 11012} 11014 1107s! 110 111 260! Preferred......-..-.--- 100{ 102 Jan 4) 111%July 13|}} 951g May; 10213; Dec 
1147, 1147, 114%, 11434; 114 114 #11319 114 7 *113lo 11414 50|Weet Penn Power pref_...100| 111 Jan 15) 118 May27|| 108 Mar] 116 Sept 
*2212 23 2212 2212} 2253 225g! *225, 227] 225, 2253 600| White Eagle Oll &Retg_Ne par| 22 Apr25) 27'2 Feb 16|| 25's Apr) 29% Feb 
3912 3912 391, 3952! 3812 3953! 391g 3953| 391, 41%] 18,600) White Motor.........-.-- 50| 36 July 12) 58% Feb 28); Gilg Apr} 90 Feb 
367g 3714 37 37 3612 3612] 3634 3673] 363, 3612] 3,200) White Reck Min Spet!.Ne par) 26 Jan 26 384 Aug 16, 22 Oct) 38% Feb 
441 45 4412 45 45 47 46%, 4712] 4612 47 7,300| White Sewing Machine_No par! 21!2Mar 24} 53'4 Aug 10!) ....-.-.| ---- ---- 
*55 56 *553, 56 55%, 5534) 553, 5534] 56 56 300] White Sewing Mach pf.No par} 46 Felt is) 69 Jani7 46's Oct] 644 Oct 
* ls * lp *) lo #3, 1p 3g 3g 100| Wickwire Spencer ctf__No par % Aug 8 I's Feb 14 Dec 3% Jan 
17 1714 17 1712} 17!g 17%) 17 1753] 17 17%| 29,000) Willye-Overiand (The) - ----- 6| 16 June 30; 24% Mar 3 18 May| 34 Jac 
933g 9343 933g 9334| 933, 9333] 923, 92%! 93 93 700| Preferred.......--.--. 100| 87 Junell| 96 Aug22|! 881g Oct] 99 Feb 
127g 12% 1Zig 13lg! *11% 1219] #113, 1214] 11%, 11% 900| Wilson & Co, Inc, new_No par| 10 May 5| 175s Feb2i 6 May| 14% Deo 
231g 2415 23 23le| 2212 2234] 2214 22%) 2212 227%! 1,700 Lay oyar| i6'4May 5! 32% Feb 23 14 May! 305; Dee 
71% 7212 72 7214] 7133 71 | a 70 707s! 1,100 REE 100} 68 Apr 7| 84% Feb23|| 42 May) 81% Dec 
174 17912 183 187 | 18614 192 | 18853 1914s] 1851 1887s! 84,200) Woolworth (F W) Co------ 25| 117% Jnnil| 192 Sept 7|| 120% Dec} 128 Dee 
337g 34 34 341g! 3412 3614] *34 36 35% 36%| 2,200) Worthington P & M.----- 100} 201g Jun 27| 46 June 7 19 Nov) 44% Jan 
*52 «C54 52 54 /*52 54 /1°*52 54 1°52 54 /_____. Proterrod hia ns 46 Jan 22} GllgJune 9!| 44 Nov) 80 Fed 
*45 48 46 46 | *45 47 1%*45 #£«47 45 45s 300] Preferred B.....-.----- 40 Fel 2) 54ioJune 7|| 374 Nov} 65 Feb 
5A4le 557% 5412 57%| 56 60 5712 597%! 541g 5644; 59,300 wriche Aeronautica’_.._Ne — 2412 Apr 5| 6) Sept 7|| 2412 Mar| 30% July 
55 55le 55'2 55%) 55!2 557%) 55% 55%) 56 56 700 Wrigley re RE Ne oe 50% Jav 4) 57% July11}| 47 Apr) 69% Feb 
835g 835, 84 84 8312 84 84 84 | *81 83 600] Yale & Towne__....... 70ig Juv 4} 84'2 Aug 24|| 60%, Mar) 7212 Aug 
3353 347, 33% 341g) 33 33%) 3212 334g! 3212 351g/101,700! Yellow Truch & Conch C1 B- “10 25 Jan:4) 4) Aug lO!) 20 May] 395; Sept 
877g 883, 89 89 8912 90%! 91 91 91g 94 ’ Preferred._.......-.-- 83!g Aug 33! 9s July 20/| Ollg Apr] 1071, Sept 
87 87% 86%, 88 8714 88 875, 881e' 88!g 887s! 6,900! Youngstown Sheet 4 T Vo pos 813,June 2¥' 97, Mar 24il 68 Mayl 96% Aug 














* Bid aud asked prices; no sales on this dary. 


6 Ex-dividend and ex-r'grts, a 


z-tentey, # Kx dividends 
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Ja. 1 1909 the Exchange method of quoting bonds was changed and prices are now “‘and tnterest”—ezcept for income and defaulted bonds 








BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Sept. 9 





U. S. Government. 

First Liberty Loan— 
34% of 1022-1947 

Conv 4% of 1932-47 

Conv 434 % of 1932-47 

2d cony 64 % of of 1932-47 
Second Liberty Loan— 

4s of 1927-1942.....- 

Conv 444 % of 1927- 1942, 
Third lAberty Loan— 

O54@, 668 1606... - evccncccccces 
Fourth Liberty Loan— 

44% otf 1933-1938. .--- ‘nities 
Treasury 4348 1947-1962 


3! Price 
nN 
St) 7 
~ 


3 riday, 
a.| Sept. 9. 


wear |g 
Fm y + 4 
iB 


Range 
Stnce 
Jan. 1. 


BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Sept. 9. 


Interest 


Pertod 


Week's 
Range or 
Last Sale. 





Bud. Ask. 


3 D 101'*s Sale 
§ D101 ---- 
3 D 103% Sale 
3 Dj102%43 ---- 


M N 100 ee 
M WN 1001423 Sale 


M $ 101% Sale 


A 0/104 Sale 


A Q/113%¢s2 Sale 





Treasury 46 


SJ D108? 
wi 8) 1052222 


Sale 
Sale 


Low. High ‘No. 
Sen dation J 446 
1011%s2Aug’27}---- 
103722 103%22' 87 


ei pres 


100222 Aug’27 : 
1002%2 1001%s2 1134 


128 


476 
110 
461 
446 


101232 1015s 


104 104 432 
1137622 1141723 
108232 109 ®a3 
1057%s2 106 422 





Low Htgh 


10074 33101" 'ss 
1001755 102 
102? 311037" 55 
102*'32103 


100 =6(101 

1007 a3 101 455 
1007°ss 10112 95 
1031453104 '%95 
110%s31147%es 


106 493109 '%ss 
10393106 '*23 


Hungary (King of) sf 740.1944, 
Ind Sank of Japan 6% notes.1927 
Italy (Kingdom of) ext’l 74_ 1961 
Italian Cred Consortium 78 A1937 

Ext! sec sf 78 ser B 1947 
Italian Public Utility ext 76.1952 
Japanese Govt £ loan 46_.__1931 

30-year ef 646 

Oriental Development 66.1953 
Leipzig(Germany) @f 7¢__..1947 
Lower Austria (Prov) 7s_.1950 
Lyons (City of) 16-year 68__1934 
Marseilles (City of) 15-yr 6e_1934 
Mexican Irrigat Asstng 44s 1943 


rey Zeoagaee sZews 
Z2ZO> p>... pnGr> 


Low 
10244 
997% 
957 
9312 
93le 
9475 
91 
1007, 
957g 
10112 
991g 
1001 
100 
33 
42%, 


Htgh 
1031, 
Aug’27 
9612 
951g 
O37, 
95%, 
Glle 
1011, 
9644 
10112 
9914 
10012 
10012 


Mexico (U 8) exti 58 of 1809 £°45 
Assenting 6s of 1899 945 


Gold deb 48 of 1904 

Assenting 46 of 1904 

Assenting 48 of 1910 

Assenting 46 of 1910 large 
Assenting 46 of 1910 small 
Treas 68 of ‘13 assent (large) "33 


Milan (City, Italy) ext’] 64s °52 
Montevideo (City of) 76_...1952 
Netherlands 6e (flat prices) _.1972 

30-year external 68____- = 
New So Wales (State) ext 58 1957 


434||100%s3101%s9 
100% 101% 
10213 105'2 
1025, 1025, 
102%, 105% 
107\2 10912 
10653 10012 
1065, 10014 
1064, 109 
90 10153 
99 100% 
987, 10115 
98% 98% 
1055, 108%, 
105% 108% 
89% 93 
89% 92 
102% 102% 


112i 1121; 


9712 
9712 


ry 1943-1947|J D101 
State and City Securities. 

N Y City—é%« Corp stock.1960|"' 8 
4348 Corporate stock 
4348 Corporate stock 


Sale |100° 22 101523 32% 
.}100% Aug’27 
1041, 10412 
10253 Mar’27 
1045, June’27 
1091g June’27 
108 Aug’27 
10714 Aug’27 
107%, 107% 
99%, Aug'27 
997 10034 9912 Aug’27 
997, _...|101!2 Aug’27 
97 -| 98% July’27 
1067s | 10714 107!4 
1067, __..]108 July’27 
91le 7g] 92% Aug’27 
91le 91le 9lle 
—- _|1025g Mar’27 
102 Apr’'26 
_111212 June’27 


95 

9414 
935z 
9312 
9914 


9914 
9914 
994 
9914 
9914 
99le 
9914 
9914 


10044 
100% 
104 

1041, 
107% 
10712 
107% 
10714 

997s, 


104 


108 

10812 
10814 
108 1g 


Aug’27 
25le 
91le 

104 
10612 
10312 
943, 
9434 
1027 
1027, 
103 
102 
102 
10014 
1033, Sept’27 
102 102 
94le 9434 
1051, 106 
10112 =10112 
1025, 10514 
10212 104 
827, 841g 
9814 997, 
10514 10514 
1021, 102\g 
Sale 11210 1125, 
108 10614 Aug’27 
10612 105 10612 
1047g 104% 1047, 
Sale 104% 105%, 
Sale 9lig 9lls 
Sale 1047 105 
11414 11414 11414 
Sale 105%, 106 
Sale |106%4 10712 
Sale |101 10153 
Sale | 944, 95le 
Sale |104 10412 
Sale |10014 10044 
9914 Sale | 9812 993g 
10412 1047g'10412 =—-105 
105 Sale {10412 1047s, 
1135g Sale |11314 
104%, Sale {10413 
77%, Sale | 77 
891g Sale | 8814 
euaee “be 10014 
975g 98 
9712 97% 
11143 Sale 
96 Sale 
9538 


Sale 
104lg 
1004 


Sale 
Sale 
Sale 
7g Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
7g 10212 
Sale 
103 
10214) 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


porate 
44% Corporate stock _ . 1957 
8% % Corporate stk._May 1954 
8% % Corporate stk. Nov 1954 
New York State Canal &.___1960 
4%s Canal impt 
Bighway improv't 46. _.1962 
Foreign Gov't and Municipal’s 
Antioquia (Dept) Col 78 A__1945 
External sf 7s ser B_._...1945 
External s f 7 Series C__..1945 
Ext sf 7s tr rets 1st ser__.1957 
Argentine Govt Pub Wks 68_ 1960 
Argentine Nation (Govt of)— 
Bink fund 66 of June 1926_10959 
Extl s f 68 of Oct 1925. _..1959 
Sink fund 68 Series A__. -.1957 
External 66 series B__Dec 1958 
Wxtl s {60 0f May 1926 ___1960 
External s f 6s (State Ry) . 1960 
#xti 66 Sanitary Works___1961 
Extl 66 Pub wks (May '27) .’61 
Argentine Treasury 60 £__._1945 91 
A+tralia 30-yr 5e July 15 1956 ¢ 9712 
External 5s of 1927__June 1957 > | 98 
Austrian (Govt) 8 1 78 943 10212 
Bavaria (Free State) 6}40_..1945 9914 
Deigbom 36-77 ont 0 f 15606-1948 2114 
20-year sf 8s 1941 109%4 
104 
99le 
1067s 
10412 
1137, 
101 
9934 
10414 
1034, 
9414 
100 
10614 
921e 


Norway 20-year exti 6a 
20-year external 68 


K% 1965 
Oslo (City) 30-year s f 68__..1955 
Binking fund 5 1946 
Panama (Rep) exti 6446__..1953 
Exti see s f 6}48_.-.-..-- 1961 
Pernambuco (State of) extl 7s '47 
Peru (Rep of) extl 88 (of '24) _ 1944| 
Extl 88 (ser of 1926) 
Exti sink {4 7s . 
Exti s f sec 78 (of 1926)_1 


Exti sink fd g 88 
Porto Alegre (City of) geo 
Extl guar sink fd 7 4s-_--- 
Queensland (State) extisf fet 941 
25-year external 68 
Rio Grande do Sul exti s f 88.1946 
Rio de Janeiro 25-yr 8 f 8a. ee 
25-yr extl 8a 
Rome (City) ext] 6s 
Rotterdam (City) exti 66. _.1964 
Bao Paulo (City) sf 88__.Mar 1952 
San Paulo (State) extl ef 7 














95° 
9414 
935g Ss 
935g 
994% 


9914 
993g 
100 


95le 
951g 
95le 
94 | 
995g 


| 
99le 
99%, 

100 

9934, 
9934) 
995s’ 
9919! 


9253 
924 
9212 
934, 


ou § 


SeSeS8EF 


>PrOE> az See ee raeeet peceagesaaeeeaes 


07% 


Santa Fe (Prov, Arg Rep) 78 1942 
Seine, Dept of (France) extl 7s ‘42 
Serbs, Croats & Slovenes 86.1962 
Boissons (City of) ext] 6s. ...1936 
Sweden 20-year 68 19 


Swise Confed'n 20-yr a f 88__1940 
Switserland Govt ext 56}45__1946 
Tokyo City 58 loan of 1912__1952 
Extl s f 64s guar 196 
Trondhjem (City) extl 6446. 1944 
lst external s f 5s 1957 
Upper Austria (Prov) 78_...1945 
Uruguay (Republic) ext! 88__1946 
External s f 1960 
Yokobama (City) extl 66___1961! 
Raliresa 
Ala Gt Sou Ist cons A 56_...1943 
Ala Mid lst guar gold 56. ...1928 
Alb & Susq st guar 348 _.1946 
Alleg & West ist g gu 48._..1998 


1955 104 
External 30-year tf 79_..1955 100% 
Stabilisation loan 7s 19 
Bergen (Norway) « f 8 1945 

15-year sinking fund 6e.._1949 
Berlin (Germany) 6s 1960 
Bogota (City) ptt. ef 8s_..1945 
Bolivia ny 4 of) 86. ...1947 
1958 


Bordeaux (City of) 16-yr 68.1034 
Brasil (U 6 of) external 86___1941 

External s f 64a of 1926__ = 

7e (Central Rallway) 1962 

148 (coffee secur) £ (Mat) _1952 
Bremen (State of) ext’! 7e___1035 
Budapest (City) extls f 6s__.1962 
Buenos Aires (City) ext! 64481955 
Sutgaste (Kingdom) s f 7s. .1967 
.@) Dept of on bia)7 4a'46 
Canaia (Dominion of) Se. ae 











9534! 175 


104%, July’27'---_- 
10014 July’27 --.- 
8414 8914! 1 
8912 Aug’27 ---- 
967% 967%! 2 
82 Aug’27 -...| 
9612 97 | 44 
95% 95% 4 
90 Aug’27 ---- 
90 9073 17, 
8712 July’27 --.-! 
9014 


Sale 








DOOBS DAZPUZueOmOV ZI EZ mmr ZZOOCOOH Oc. Gu Ow ZOOnlOHZGOwyoronloO 





4200. 


54 

Cauca Val (Dept) Colom 7 \s '46 
Chile (Republic) ext’! s f 8a__ 194) 
20-year external sf 7a____1942 


Z 
° 


Regie 
Adjustment gold 4s. _Juty 1995 
Stamped July 1095 


SSESEES: FEEL SESE SES EEEEEEESEEEEESESSEE: © 


955 

Conv ¢ 4s issue of 1910._.1960 
East Okla Div ist g 48__..1928 
Rocky Mtn Div ist 4s. ___1965 
Trans-Con Short L ist 48.1958 
Cai-Aris let & ref 4348 A..1962 
Ati Knoxv & Nor ist g 5a__.1946 
Atl & Charl A L ist A 4}48_.1044 
let 80-year 5e series B....1944 
Atlantic City ist cons 48__._.1951 
00%, | Ati Coast Line pes cane 00 Se SS 


1961 
Calle Mtge Bk 6s June 80 1957 
8 f 6548 of 1926__June 30 1961 
Chinese (Hukuang Ry) 6a___10951 
Christiania (Oslo)” 30-yr ef 681054 
Cologne (City) Germany6 481950 
Colombia (Republic) 6 4s___1927 
Copenhagen 25-year s f 5s. 1944 
Cordoba (City) extl s f 78. __1957 
oba (Prov) Argentina 7s 1942 9934 
Rica (Repub) extl 78.1951 95 
= 5s of 1904 944 1013 
1003 
97 
102 
935g 9334 
107%, Sale 
10734 Sale 
10512 Sale 
111% Sale 
Lillg 111% 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
1031, 
Sale 
Sale 
34 Sale 
7g Sale 
9834 Q9le 
9834 9912 
11053 Sale 
115 Sale 
1071g Sale 
107 Sale 
101%, Sale 
95g Sale 
10253 103 
10534 Sale 
117% 118 
10453 106 








' 
' 


ar 


100 Aug’27 ---- 
10753 June’27 ---- 
9812 Aug’27/---- 
104%, 104%, 2 
90 <Aug’27 
9634 9634 
1001, 100%) 14 
927, 9: 2 
8lle 
7012 
85lg 


1007 
96 


to 
Ohh! -NWNOeN: 





— 





ZO oeee Onur 2OO0zLZZ 


1014, 
| 101% 
9712 
102 
9312 
107% 
10754 
10512 
Lllly 
llll, 
105 
10012 
99 


24 oe 
Atl & Yad ist g guar 46 __.!949 
Austin & N W ist gu g Se. _ 1941 
Balt & Ohio ist g 48____July 1948 

July pete: 


8434 
95 
993, Sale 





arca (Dept-Col) 7: 
pe nner (Rep of) &8e__19 
Ginking gund &e ser B____1 
External sf 7 }<8 series A__i 


1001 
Danish Cons : 


Apr’27 
10412 
107% 
10314 
111% 

96 
10412 
8634 
10412 
Aug’27 
Aug’27 
July’27 

Aug’27 

Mar’27 

Aug’27 

Aug’27 

Aug’27 

Aug’27 

July’27 
Aug’27 

983, 
— Mar’27 
.-|10212 Aug'27 
10712 = 10758 
9743 7 
55 


10412 Sale 
10712 Sale 
103 Sale 


Refund & gen 5s series A_.1995 
oo 





sic etttiscie 


1017 
10453 
10453 
102% 
10244 
107 
961le 
10012 
9914 
9854 
9914 
1105, 
11434 
10713 
10612 
10112 


( 7 
East Indice exti Ge___1 10433 Sale 


8643 Sale 
10412 
1025, 

8634 

6 


— 
9512 
10012 
8512 
9214 - 
82%, 
9534 
10212 
981g 
10212 
10753 Sale 
97%, Sale 
1001g 10043 10013 
11453 Sale 11412 50 
118% Sale 118%, 34 
991g 99%, 9953 1 
8653 Sale | 8614 | 164 
98%, Sale | 98% 99%, 106 


Ht 


1950 
Tol & Cin Div ist ref 46 A.1959) 
Ref & gen 5s series See 
Bangor & y “eee Ist =. 
Con ref 1951 
Beetle Gtk @ btur ick ou da_ie0 
Beech Creek ist gu g Seavey 
me ay 


tts: 


External ¢ \s 

French Repub 25-yr exy’] 88.1945 
20-year external loan 7 }4s_ 1041 
an Te of 1924 1949 


& 5s -1936 
pettOrs Crk ext lst e 3ie__-1951 
Big Bandy ist 4s 1944 








977s "28 
95 








icipality 
& Brit & Ire (OR of nee 1937| 
enn conv 5s 


; 

: 

~ 
sf8 


x 
z 
: 
& 
rs 
a 
ond 
goucvug>> 





4 
1047s 1057 
997g Sale 
9512 96 


ext 7}4050 
Hungarian Munic Loan 78 1 
External sf 78___ Sept 1 1 








04 
9914 
955g 

















Hur utr nOOZZamur Oe See mee 2560S De Ou Sue 








$5s—E£. 








New York Bond Record—Continued—Page 2 









































































































= ~~ 
BONDS = Price Week's Range BONDS : Price Week's Range 
N. Y¥. STOCK EXCHANGE § Friday, Range or 3 Since N. Y. STOCK EXCHANGE § Friday, Range or 3 Stnce 
Week Ended Sept. 9. Sa} Sept. 9. Last Sale. Jan. 1. Week Ended Sept. 9. Sa} Sept. 9. Last Sale. Jan. 1. 
Bid Ask\Low High| No.\\Low Htgh Bid Ask|Low High| Ne.\\Low Htgh 
Carb & Shaw Ist gold 4s_._.1932)M1 8) 97 9712] 9812 May’27|_---|| 95% 9812] Weve & P gen gu 434s ser B_1942/A ©} 101! __._| 991g Aug’26]----|} .... ---. 
Caro Cent ist cons g 4s....- 1949/5 J) 85l2 87 87 83's 87 Series A @}48_........... 3 Jj 10112 ___.|101 Mar’27]----|] 100 101 
Caro Clinch & O ist 30-yr 561938/5 D/ 102% 103% 102% Aug’27|----|| 102 108%] Series C 83¢e__........- 1948/M N| 88% 9014] 8912 Aug’27|----|] 89 891g 
1st & con g 6s series A_...1952/J D] 10712 108 |107% 10734) 10}| 107% 10° Series D 3}48........... 1950/F A| 88 --_._] 8914 May’27]----]] 89% 89% 
Cart & Ad ist gu g 48__-...- 1981/3 Di 92 93 | 92 Aug’27\----|| @0%2 92%] Neve Shor Line ist gu 4}<8_1961/A O} 101%, ____|101% July’27]----]] 101%¢ 104 
Cent Branch U P ist g 48__.1948/3 D| 85 8&6 | 86% Aug’27|----|| 83 86%3] “Neve Union Term 5}48___.1972/A O} 108%, 109%4'109!g Sept’27]----}] 108 110% 
Central of Ga ist g 5s_Nov 1945/F Aj 106 ____|105%; May’27|----|| 104%, 105% let of 5a ger B_...... 1973|A O| 105% Sale |105 10533] 111) 10312 1055s 
Consol gold 6s........... 1945|M WN] 104l2 Sale [10412 = 104!2 102 + + Coai River Ry ist gu 4s__..1945|3 D} 901s 9134] 903, June’27|----]] 885, 90% 
| illite ARE F Al] 100% ____]100% July’27]---- Colorado & South ist g 48..1929/F A} 99% Sale | 991, 99%} 14/] 98 90% 
10-year secured 6s__June 1929/3 Dj 102 Sale |102 10214 4}| 101% 10314 Refunding & exten 4}<48_.1935|M1 N!| 9812 Sale | 9812 9853} 29]] 96% 99 
Ref & gen 5} series B__.1959|)A O} 10512 106 [106 106 3|| 10419 106% | Col & H V ist ext g 4s______ A Oj 947% 96 | 947, 947 5i] 91% 947% 
Ref & gen 5s series C__-__- 91A O} 1027s 103 |103!2 Aug’27|----|] 102 10312] Col & Tol lst ext 4e___.___. F Al 91 94 | 90!2 July’27]----|] QOlg QOlg 
Chatt Div pur money g 48_1951/3 D| _... -...] 91 July’27]----|| 885s 92 | Conn & Passum Riy iat a= t0as AO} 884 ___.] 881g May’27]----j] 881g 88g 
Mac & Nor Div ist g 58_.1946/3 J| 10312 _...]103 Aug’27j----]| 101!3 105 | Consol Ry deb és_......... F Al 951g 9612] 823g Dec’26]----]] ....  ... 
Mid Ga & Atl div 5s____-_- 7,5 3} 103  _...]103 Aug’27]}----]]| 103 103 Non-conv 46. ........... 1 J 3) 74's 7512) 75% Aug’27|----]| 7Olg T8ig 
Mobile Division 66... --.-- 1946)3 J) 105 _..-|105!g 105! 1j| 102 105's{ Non-conv debenture 4s...1956|3 J| 74 Sale | 74 74 li} 601g 77% 
Cent New Eng let gu 48.._.1961/3 3} 867s Sale | 85's 8578 3}| 78lg 86 Non-conv debenture 4s...1956|3 J] 73%3 Sale | 73% 7333 1]| 601g 77 
Centra! Ohio reorg 4}48...-1930/M $| 9912 -__.] 9912 Aug’27|---- Cuba Nor Ry Ist 5%s_____- 1942/3 D}| 975s Sale | 9733 98 | 203|] 97 98 
Central RR of Ga coll g 58..1937,M NN} 101 -_-_}101 101 4 9912 10143 | Cuba RK ist 60-year 66 g_..19562|J 3] 97%3 Sale | 97 9733} 11 941g 98 
Central of N J gen gold 5e__-1 J 3} 116's 118 |116 AugV7]----]] 112 118%] lst ref 7}se ser A___._._- J Di 1095s ____|1095g 10953]  5]| 107 110% 
AB eg RE Q 3} 115% 117 [115% Aug’27]|----]| 112% 116 tet lien & ref 6s ser B_._..1936/3 ©] 99%, 10034110114 Aug'27]----|| 90% 1021, 
Cent Pac Ist ref gu g 48_...1949/F A} 94 Sale | 9312 941g 8} 91% 94%: | Day & Mich let cona4}48__.1931/3 J} 99 9912] 987g Aug’27]----]| Q8% OOM 
BOR: NEE, 5 F Al 99 —____] 921g May’27]----|| 90%, 92!s | Del & Hudson ist & ref 48_..1943'ME N| 957s Sale | 95 9573] 55|| QBlg 97 
Mtge guar gold 34%s__Aug1929/J D} 99 Sale} 99 99 1 97% 99 30-year conv 58_......... 1935/A ©} 138l2 Sale |13912 14173] 67]| 1141, 153 
Through St L 1st gu 48__.1954/A ©] 9012 9212] 9012 Aug’27|----|| 89% 93 15-year 5448_.-......... 1937/M N] 105 10512|105%, Aug’27]----]] 108 106 
Guaranteed g 5s__....._- F Al 104 Sale [103% 10414) 40]/ 101!2 10412 year secured 7s....... 1930/3 D] 10612 107144|107 Sept’27]----]| 10553 107% 
Charleston & Savn’h Ist 78__1936/3 J] 11853 ____[119%, Aug’27|----]} 118% 119%3 | D RR & Badge Ist gu 48 g_..1936/F Aj} 96%, _...| 961, Apr’27]----|| 96 96% 
Ches & Obio fund & impt 58_1929/3 J} 101 10114j101 101 1}] 1001g 101!2 | Den & R G Ist cons g 48. _.1936/3 J} 9253 Sale | 92% 9253} 66 89% 93 
tat gold Ss_....... 1939/M N| 10614 Sale 1061, 10614 9) 1 Consol gold 4}48_....... 1936|3 J} 95'4 9644) 9514 964) 4/) 94 97 
Pee G TERI, 1939/M Ni -... ----]105 May’27]----]| 1021, 105 Improvement gold 56....1928)3 Dj 10014 Sale {10014 10014 5]] 991g 1001, 
General gold 444s8_......- 1992) S| 100 Sale |100 100 6}| 971g 10014 |] Den & R G West gen 5s_Aug 1955/MNj| 8453 Sale | 84!2 85lo] 164]| 785_ 897% 
D oteicieeeinindaseamadll iM S| 9453 98 | 9453 Aug’27]---- 964, eh & Ft D ist gu 48___.1935|3 J] 33 35 | 3412 Aug’27|----|| 383% 86 
20-year conv 4}48.......- \F Al 101 Sale |100 101 33}] 98!g 10112 emporary ctfs of deposit....}|....| 30 32 | 32 Aug’27]----]} 30 85 
Craig Valley ist 5s__..__- 1 J 3} 10114 ____]100% Feb’27}----|| 100% 101 Dot & Mack tot ten g 45. ..1908)8 D| 75\4 ..-.]| 75 Aug’27]----|| 70% 75% 
Potts Branch Ist 4s_1946|J 3} 88!2 ____] 90 June’27|----|| 89% 92 Pn aie earl: 995/3 D| 66 69 | 68 68 141] 62 65lg 
B& A Div ist cong 48__-1989|3 Jj 89%, 89%) 90%, 9014 867% 901, | Detroit River Tunnel aigazZige1 MN] 99%, 100 | 99% 9978 21] 971g 100 
gold 4s... . 1989/3 J} 875s 9 87 July’27]---- 85% 87'2 | Dul Miseabe & Nor gen 68..1941/3 Jj 10353 ....|1037%, July’27]----|| 103% 104% 
Warm Springs V ist g 5¢__1941)M 8S} 100!s _.._]100!g Feb’27}---- 9973 1001s | Dul & Iron Range Ist 58_._..1937!A ©} 10314 _-..|103!4 Aug’27]----]| 101% 103% 
Chesap Corp conv 58 May 15 °47,MN/; 98% Sale | 985 987s} 393}| 95 99 | Dul Sou Shore & Ati g 58_..1937|3 Jj} 8412 851g] 85g 851g 
Chic & Alton RR ref g 38...1949/A ©} 7l'2 73 | 72!e 7212 1 71 7312 | East Ry Minn Nor Diy let 46.°48'A O} 9353 _...| 941g June’27]---- 9blg 
Ctf dep stpd Apr 1 eee Rea | eee 7212 1]} 71 72%) East T Va & Ga Div g 58...1930/\J 3] 101 101%4/101 Aug’27|----|| 100% 1031s 
Satiway first lien 3448....1950 J 5} 64!2 6514] 63!2 65 6 6lly 68% Cons ist gold 58__....... 1956;M Ni 107!g __--|107!g 107s 2|| 106 107%, 
Ctis dep Jan "23 & sub coup!__ 63%, 65 | 6312 Aug’27]---- 60 67 | Elgin Joliet & East lst g 58_.1941'M8 N| 102%, 104 |104%, Aug’27]----]| 102 104% 
Chic Burl & Q—Il! Div 3348.1949 J. 5 891g Sale | 887, 891g} 25 865, 8914] El Paso & 8S W ist 5e____..- 1965 A O| 10614 ____|106!4 Aug’27]----]| 104% 1061, 
es 4 EB De ‘J S| ---- ----] 8714 Aug’27|----|| 8714 874] Erte 1st consol gold 7s ext..1930|M $/ 106%, 107!4/107 10713] 16]) 106 107% 
(ilinois Division 4s.....-. 1949 J J} 9653 97 | 965s Aug’27/---- 94%, 98 lst cons g 48 prior....... 1996/3 Jj 86'4 Sale | 854 8633} 38 Blig 867 
ch eneniniones 968M SB} 96%; 97 | 9633 9612) 11]) 93's O7le ccnmoccanansttth Bh ecco sunak WN AMM icesen » ae 
lst & ret 434s ser B_____- 1977 F Al 10012 Sale |1001, 1005s' 78] 97% 1005 1st consol gen ten 6 60... SF 3 J| 7914 Sale ° 7853 7914] 56)’ 73lg 71g 
ist & ref 5e , Wee: 1971 © Al 107!4 Sale J10714 -107'%4 6] 1051g 107144]  Registered_........ .. ot Pane «ll oe Se 
Chicago & East Ili ist 66_..1934 A ©} 106l2 ____]10612 Aug’27|----|| 106 106%] Penn coll trust gold ta. 2981 PF Al 101!g 102%|1013g 101%} 13 | Q8lg 103 ° 
C & Elll Ry (new co) con 661951 MEN} 90%, Sale | 9014 907g! 183 907s 50-year conv és series A_.1953;)A Oj} 8514 Sale | 85 8534 7|| 78% 86 
Chic & Erie let gold 53____- 1982 ME N| 10714 Sale |10714 10714 31] 105 10814 | Sa A 85l2 Sale | 85 8512] 14 855 
Ceago Great West Ist 48_.1059|M $| 73 Sale | 72% 7314) 2111] 6914 7414] Gen conv 4s series D._._- 1953'A O} 120 Sale {120 12514] 252]| 841g 13114 
Chic Ind & Louisy—Ref 68.1947)J 3} 116 ----j117 Aug’27|----]| 113% 117 Ref & impt 5e_._...._... 7 MEN} 951g Sale | 95 9512] 6821] Qllg 957% 
Refunding gold 5a___--.- 1947/3 5} 104 _._.]1041g 1041s 5] 103814 1041g] Erie & Jerscy ist sf6s_...1955/J J) 11412 115 [114% 115 5i] 111g 115 
Refunding 46 _..-1947/J 3} 9034 ____] 9114 May’27|----|} 91 91%] Genesee River lst sf 58..1957|J 3) 114% 115%4]114% 114%) 5)]) 1118, 115 
General 56 A__.....____ 1986 MEN] 10253 Sale |1025g 103 12|} 997%, 103 | Erie & Pitts gug 34a B__..1940/3 3] 90%, Q11le] 88l2 Nov’26/----]/ -... ---. 
General 6s B______- May 1966\J Jj 109 __-_-.}109!g Sept'26]----|] 1065, 1095, Beries C 3}48___..-..---- J S| 90lg ___.]| 89 Apr’27]---- 89 
Chic Ind & Sou 50-year 43..1956|3 J} 94%; 9614) 9453 Aug’27|----|] 92ig 96 | Est RR extisf 7s........ MWN| 1027s Sale |10212 103 O5% 10314 
Chic L 8 & East lst 4'48___.1969|3 D} 1001s ___.]| 97 May’27]----|} 9653 97% | Fla Cent & Penn Ist ext g 58.1930|/3 J} 10012 ....]100l2 July’27|.---|| 99% 10153 
C M & Puget Sd ist gu 48___1949/3 Jj 6614 _---| 64%, Aug’27|----|] 55% 65 Consol gold 68_....._.-.- 3S J} 101% ___.]101%4, Aug’27|----|| 101% 10)% 
OU 8 Tr certifs of deposit_____- ----| 6653 Sale | 6612 6714] 61 55% 6714 East Coast vy 44%6.1959)3 D) 98% -...] 98% Aug’27]---- 97% 98%, 
Ch M &8t Pgeng 4eSerA.¢1989/J Jj 87'!2 881s] 87!2 Sept'27/---- B85 8812 lst & ref 5s series A__.... 1974|M $| 975g Sale | 97 98 75|| O44 101% 
Regietered _..._....._..__- Q Ji ---- ----| 84's July’27|----|]| 83% 841g | Fonda Johns & G Nov 4350. 221963 M nN] 581g 5812] 58lg 581g 3]} 58 65 
General gold 34a ser B__cl1989/J J 76% 7712] 74% July’27]---- 7412 78 | FortStU DCo lstg4e_..1041/3 J) 95'4 -..-] 95l2 May’27|.--.]) 04 
Gen 4348 Series C__.May 1989/3 J) 97% Sale | 974 97% 9 947, 98 | Ft W & DenC Ist g64s_.-.1961/J BD) 108 108%4/108 108 106% 108 
Gen & ref ser A 4}48__Jan 2014);A O} 68!2 -.--.| 68%4 6814 3}| 657 6812] Ft Worth & Rio Gr lst g 4e_.1928/J 3) 99 9912] 99 Aug’27|----|| O7% 
Guar Tr certifs of deposit___}_...| 68% Sale | 68 69 69 56% 69 | Frem Elk & Mo Val Ist 6s_..1933/A QO} 1061, -...|107 Aug’27].---}} 1061g 108% 
Gen ref conv ser B 5s_Jan 2014|F 67 Sale | 67 67 41|} 6549 67 |G H&S8AM & P ist 56_..1931,M Nj 101 10114]100% 100% 1]|} 10012 101% 
yr certifa of deposit__.|....| 67 Sale | 6612 6714] 116)| 655% 6714 2d extens 5a guar._.....- 11J 3} 100% Sale [10012 100% 4/| 1001, 1 
) | eee see J J} 10353 104 |103% 1041s] 22!] 103% 10612 | Galv Hous & Hend ist 6u_..1933,A Oj 9912 100 | 98% 100 2}; O6lg 101% 
Oebenture 4%48________- 1932/3 D} 68 Sale! 67 68 73|| 5619 68 |Ga& Ala Ry Ist cons $s.Oct 1945/3 Jj 100 Sale {100 100 15 1 
Bankers Tr certifs of es ----| 68 Sale| 66% 68 95 68 |Ga Caro & Nor let gu g 68-.1929'J 3} 10012 _...110014 Aug’27|.---|] 985% 1001, 
Debenture 4s__-_._..__- 925) 3 6714 Sale | 671, 6714] 111] 661g 6714 | Georgia Midland ist 3e__.-- AO} 76 784] 78 Aug’27|..--|] 72%, 78 
U 8S Mtge & Tr ctfa of Py _..-| 6714 Sale | 67 6753] 121|) 661g 67531 Gr R&I ext letgug4%4s__.1941|J 3} 9853 Sale | 9853 99 7|\; 97% 99 
25-year debenture 4s-__-- 1934/3 3) 67!2 _--.| 6612 Aug’27|----|| 561g 6612 Trunk of Can deb 78.1940/A ©} 114% Sale |11412 114%) 37)) 114% 116 
Varm L & Tr ctfs of dep__-_j_._..| 67% Sale | 66%, 68 70 56%, 68 15-year s {f 68____.......-. 1936|M $| 10753 1077g}1075g = 10758 2|| 106% 108% 
Chic & N’west gen g 3}48...1987|M N| 83 8312) 8312 Aug’27]---- 781g 84 | Grays Point Term Ist 6s_...1947|J D| 9653 --..| 9712 June’27|--.-- 2 
encima miinip ceapaae Q Fi 78's .---| 80 July’27]---- 741g 80 | Great Nor gen 7s series A_..1936|3 J] 11453 Sale |11412 1147s] 124]| 11Big 116% 
i (tl, RTS 1987|M NM! 9353 9412! 935, 94 5i] 9Olg 96% Registered_.............-- J 3 114 May’27|----|| 114 114 
ETT ABS Jac: Q Fi 93!2 Sale | 9312 93le} 15 92 9312 ist & ref 4348 series A--- Ses Js 1005s Sale 10014 1005s} 11 97 «(i21 
Stpd 4s non-p Fed in tax "87|IM N| 94's 95 | 94 Sept’27]---- 1052/3 Jj) 111 111%/}111 111 18]| 108 112 
Gen $50 ote Fed inc tax_1987|M WN} 10714 --_.'1071s Aug’27|---- 1973|5 J} 10612 Sale |106!g 106%} 7/| 100%, 106% 
Gen 56 stpd Fed inc tax__.1987}M NW! 112 1127 1115s Sept’27]----| 1976|3 3] 9914 Sale | 991g 993g! 421] O4lg 100 
Sinking fund 6e..__- 1879-1929/A O 103 Sale 103 10314 2 Feb 85% 88 | 857 Aug’27 ._--|| 83g 86 
nalts. A QO; 10212 ___.,102% May’27]---- Feb; 27 Sale | 27 271g] 22)) 21 30 
Siaking fund Se_____ 1879-1929|A ©} 101%, ____|10112 Aug’27|----|| 10014 103!g | Greenbrier Ry lst gu 48....1940/M NM} 92% __..| 93 Aug’27|....|| 93 93la 
ib melee 1879-1929/A ©} 10012 ____|101!2 Aug’27}----j]| 100% 10214 | Gulf Mob & Nor ist 560... A O| 106% Sale |106%, 106% 511 106 106% 
Sinking fund deb 58_____- 1933|M N| 10214 Sale |10214 10214 2}} 10053 1027 lst M 5s series C_._..-.-. 5OJA O} 100%, 100%4)1013g 10143} 10)] 1001g 102% 
ERAS EEE ite MN; 101 ___.}102 Aug’27|----|} 10148 102 | Guif&8I lst ref & terg 5e “pie J J} 10112 101%]10712 Aug’27}]--.--|] 107 107% 
10-year secured 7s g_._.-- 1930|3 D| 106% Sale {106% 10634] 6]] 1055s 10714 | Hocking Vai 1st cons g 4548-1999/J J] 103% Sale {1035 103%] 4)) 97% 106% 
15-year secured 6326 2.1936 Ms] 112 Sale jilllg 112 6]] 11112 1131g] Registered............-- 1999/3 J} ..-. ----] 95% Mar’27|.---|| 95% 95% 
ist & ref g 6s_____- ay 2037|J D| 109g 109141108% 1087, 1}} 102!2 11253 | Housatonic Ry cons g 6e....1937|/M N| 99%; --.-| 99% 9938 9812 100 
Ist & ref 44%4s_____- May 2037|J Dj] 1€0l2 Sale {10014 10012] 85)| 97g 10073] H & T C lat g int guar_---- 1937/3 3) 102% __..]102% Aug’27].--- 
Chic RI & P Ratiway gon 48.1988) 3 Jj) 9034 9144) 90%, 907 8 87% 921g Waco & N W div lst 6s _.1930|M9 N| 10312 _...|10312 Aug’27|---- 10214 1031g 
BREE 3 Bea 3 J| 88% ____] 88%, Aug’27]----]] 861g 88%] Houston Belt & Term lst 56.1937/J 3) 100% Sale |100 100%] 10); 901g 
Setunding goid 4s__.._.- 1934|A O| 95 Sale | 93% 95ig} 400 9214 9514 | Houston E & W Tex Ist g 56-1933) N| 10012 -...)101 June’27/---- 1001g 101% 
2 eR A Ol ---- ----] 93% July’27|----|] 9253 937% lst guar __..------1933]M N} 100%, _...]109% 109% 1]]| 1001g 109%, 
Secured 4 }4s series A_____ 1952:M S| 95 Sale| 95 957g{ 20!) 94%, 951g | Hud & eManhat 66 series A..1957|F Al 1005s Sale {10012 100%] 43)/} 98 101 
Oh 80 L & N O Mem Div 48_1951/3 D} 897s 92%) 90 Aug’27]----|} 89% 91 [| $Registered_.....-.-.------- F Al __-. __..] 9714 June’27]_.--|]| 97% 97% 
Ch 8t L & P ist cone g 58___1932/A ©} 102 -___.|102 Aug’27]----]|| 101% 1025, Adjustment income Se Feb 1957)A Oj] 92's Sale 9258 98 84 93% 
Chic S3t P M & O cons 68__.1930)3 Dj 103!, 10353|103!, 10314 10212 104 Illinois Central Ist gold 48_..1961/3 J) 9514 967%] 9512 Aug’27}-.-- 94 97 
Cons 68 reduced to 3!48_.1930/3 D| 9614 967s} 961, May’27|----|]| 96 96%]  $Registered_.......-.--. 1951}3 J} ---. -.-.] 925s Apr’27]_--..|| 9253 02% 
Debenture 5s---..--...- 1930/M 8] 100 Sale {100 100 4|| 901g 100 Ist gold 34s_.._.------- 61)3 J} 8712 Sale | 8712 = 872 87 = 8712 
linn «6 onauw aomemmtnnns 995, ____| 99% Aug’27|----|| 9953 100%] Extended Ist gold 3448_--1961|A O| 8712 --..| 88% Apr'27|----|] 88% 80le 
Chic T H & So East let 58__1960/J Dj) 991, Sale | 99%, 9910] 35|| 9353 997, lst gold 3s sterling ------- 1951/4 8] 73!g ....] 7512 June’27|....|]| 78 75% 
Inc gu 6e_--..--.. 1960|M 8} 95 Sale| 94% 95 14] 87% 95%] Collateral trust gold 48...19562)A Oj] 91!2 -..-| 92 92 OU1g 93 
Chic Un Sta'n Ist gu 4348A.1963/J 3| 101 Sale |1004 101 56;| 97% 101 | Registered__.......------- AO| .... -...] 88 July’27].--.|| 88 89% 
lst 5e series B_......-_- 1963/3 3] 1045, ____4104%, 10434 1}} 10312 106 lst refunding 46......--- 1955|M N| 9614 Sale | 96! 9614) 12]] 938lg 97% | 
eres 1944)J BD) 103%, Sale [103% 104 10]] 10119 10525 lines 3448_--.- 1962)J 3} 87l2 __..]| 87l2 8712} 2/| 85 88% 
let 6 es series C_.._._.- 1963/3 3} 11712 1181g}11812 Aug’27]----|!] 116% 118%] Collateral trust gold 48...1963)M N| 92 Sale | 89% 92 14|/| 88 92 
Chic & West Ind gen g 66__71932/}Q Mj 105'g ____}105 105 211105 106 | #£Registered_...........---- MW] .... _._.] 8612 June’27]}-_--- lg 861g 
60-year 48....... 1962|/J 3} 89%, 9012} 89 9010} 97 9012 DRI: <5, sdacoos 1955|M | 10812 109 {109 Aug’27}-.--}| 2 109 
ist ref 50 er PERSIE 1962)M $| 10514 1057s/105 1C5l4 8}| 10312 10512] 15-year secured 6 0s--.- S| 113%g _._.]113!g 113! 5j| 111%: 11812 
Choe Okia & Gulf cona 56_..1952/M N/| 10453 ____|104 June’27]----|] 10314 104%] 40-year 4%s_----- Aug 1 1966/F Aj 100% Sale |100% — 101 54]| 96% 101 
Oln H & D 24 gold 4%4s___.1937|3 J| 98's 99 | 98!g Aug’27/----]] 97% 981g] Cairo Bridge gold és-.--- 1980|3 D| 93% ...-| 93% Mar’27/....]} 93% = | 
CIStL&C letg 4e___Aug 1936/Q F} 97 ----| 9712 June’27]----]] 9514 99 Litchfield Div Ist gold 38.1951|3 J| 784 ----| 78! Aug’27]....|] 76% 7 
Registered________-- ug 1986/Q F] 97 --.-_| 961, June’27|----|] 95g 96%] Louisv Div & Term @3%48.1963/J 3] 83% 85 | 84 84 1}| 821g me's 
- Oln Leb & Nor gu 4s g.---- 1942;|M NM] 93%, ____] 9312 9312 lj] 90% 93% Omaha Div ist gold 36. -- -19611F Al 78g ....| 7814 Aug’27|---. 76 867814 
Olin § & Cl cons ist g 6e__..1928)3 J} 100 -_..)100 100 1}} 100 10012 St Low oe 4 & Term g 38_1951|J 3] 7973 81'4) 78% Apr'27|---.j) 76% 79 
Clearfield & Mah ist gu 53.1943)5 Jj 10053 ____] 9912 July’27j----]} 9912 9912] Gold 34%4s_-.-.--------- 1951|J 3} 86 --.-| 8612 Sept'27|...-]| S85lg 9833 
Cleve Cin Ch & St L gen 48.1993|3 Dj 94's Sale | 941g = 94g 89 = 96% apringtield Div ist g 3348-1061|3 J) 85's -...| 84 Sept'26)----|] ---. -. 
owe o scecncccccece=- geoal “eae -o~= one May’27|----|} 92 9313] Western Liuss ing ©... See 1]F Aj 9253 ....} 9212 Sept’27}.--- 923% 
year —, 1931}3 J 4 ----]10014 = =10014 98%, 1001, | 111 Central & Chic St L& 
General 56 Series B --...- 1993/5 D] 111 _---|108%, 108%] _5|| 107% 113 | Joint let ref 5s series A-..1963|3 ©] 10515 Sale |105 10514} 15]] 108% 108ta | 
Ref & impt 6s series A__.1929/J J} 102%, Sale |102%5, 103 22)| 10218 10314 lst & ref 44s ser C..-.-.- 1963|J DBD} 987s Sale | 9812 987%) 118)]| 9614 994 | 
6s series C___......._. 1]3 Jj 107 1071210612 =10612 1}} 105 108 SE. >. sccicmnede -1961|3 Dj 10612 .....107  July’27!__.-|| 104% 107 
66 series D_........... J 3} 10412 Sale |104%, §=105 22|| 102% 10513] ## Registered......-----.---- 3 Dj 1035, ___. 10312 Mar’27 __.-j| 1081g 108l, 
Cairo Div ist goid 48._..1939/3 J) 95 ----| 95 95 3]| 931g 9514] Gold 3%s_-.------------ 1951|3 Dj} 8012 -...| 7812 Feb'26 --.-]| ~~. ~.-. 
Cin W & M Diy ist g 4s.-1991|J 3] 89 ----) 90% Aug’27|----|] 86 90%] Ind Bloom & West lst ext 4s.1940/A O} 93'5 -...| 93% May'27 ....|| 03% 3% | 
&t L Div 1st coll tr g g 4e_. MN; 8814 90 | 88% 8834 87 91 | Ind Ill & Iowa Ist g 48..--- 1950|J 3} 9412 96 | 94%, Aug’27 -..-|| 93% } 
boodpeseosesgne< MM .... ___.| 8714 May’27'----|] 87lg 8714] Ind & Louisville let gu 48-..1966/3 J} -... -...| 8653 Aug’27-...|| 84 O0lg 
8pr & Col Div ist g 48_..1940|M $ 965, -._.| 97 Aug’27}----|| 91% 9714] Ind Union Ry gen Secor A..1965)3 J) 102% 103 102% Aug’27 ---- 10112 103% 
W W Val Div let g 4s___.1940/3 3; 90's 9612 Apr’27!---- 91 O71, Gen & ref 58 series B_.._- 9665/3 J} 102 __.. 10212 Aug’27 ._-_-|| 101% 102% 
OC C &I gen cons g 68___.1934|3 J! 1081, 108% 10814 Aug’27!----|] 10612 10013 | Int & Grt Nor let 6a ser A-.1952|\J 3) 107% 108 107% 108 | 6! 10533 10853 
Clev Lor & W oon ist g 56.-1933|A © 103 --._ 103 Aug’27 ----|] 102% 103%] Adjustment 6e ser A July 1962)Apri| 95% Sale | 95's = 957524 83% 98 
Oleve & Mahon Val g 6#__..1938;)3 J’ 10053, ____ 10012 Apr’27 ----|] 1OOlg 1001, be epee eeBaeadhs << Apri, 85% Sale ' 85% 85% 25) Sila S8ls 
ui & Mar ist gu g 448_-.--- 1935)\M N 99 99%, 99% July’27 ----| 985, 993, lst 58 series B___.....--. 1956|J 3, 10012 1005 100 10034 12, 9814 10112 
6 Due Feb. ¢ Due May. p Due Dec. 1 
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BONDS Week's BONDS : | Price Week's 

N. ¥. BTOCK EXCHANGE Friday Range or | N. Y. STOCK EXCHANGE | $ Range or 
Last Saie. 

No. 














Friday, 
Week Ended Sept. 9. Week Ended Sept. 9. n Sept.9. | Last Sale. 








i oo. meee RR deb 6a 1935 MN) 107 108% 107" Ot 
Cen 1 _--1972 8012 8034 : N Y Cent conv = Ig g 10712 «107% 
Sas Rye Cant Ames t66 68... 28° 5 9% 95 92% 06% eerice 93% Sale. 935; 94 
90 9014 101'2 102 10112 102 
44 4Ale 10814 Sale 108 10812 
44 44 ---- 105!2 Jan’27 


14%, Aug’27]- 
9434 85 | 83% 841g 
103 May’27 ----| 82 July’27 
a Sale | 97%, 981g 
----| 96 Feb’27 
9712 
83 
Sale | 91 
847g; 827 
8lig July’27 
961s 9612 
944, Aug’27 
99 Sept'27 
102% 103%4 
10714 
10712 


E537 








53233332 


Te ome 

102% 

103 |101% July’27 

853g! 85 5 

. .-..-| 8312 Sept’27 N Y Connect ist gu 48 A..1953 

Sale | 98%  10C lst guar 56 series 12963 

993, Bale | 9914 9912) 07% 29%1N Y & Erie ist ext gold 4s. _1947 
10612'107%, ae eel 1 

100 10 


90 90 
..---| 89 May’27 
Sale | 99% 10014 
..--| 97 June’27]. 
Val RR gen 5e series .2003 Sale {10753 1075 
Ry ist 6e_.1%4) ----}105 106 
+f —e ----}|102!g Mar’27 
Y let guar gold 48. _194/ ----| 907% Aug'27 
ist 60-yr 6e gu__196£ 112 |111% Aug’27 
gen 4e Ber A .. 1962 ----| 91% June’27 
consol g 66 1935 10912}109 + Aug’27 
lst con gold SeJuly193) ---- 100 Aug’27 
id 40____July1931 9 ---- 98ig 981g 
193+ Sale | 94 94 
Bale | 9614 9614 
01%' 8912 Aug’27 
10144101 Aug’27 
Sale |100 100 
91 91%, Aug’27 
.---'10014 Aug’27 
.--- 100 June’27 
Sale | 9014 9058 
---- 107 June’27i....1) W ref lst g 4s_June 1 
Sale | 9753 9814 05% General 4s 
----| 9653 May’27 
.---|10112 Aug’27 
Sale |1045; 10512 031g West ist ref 5e_1 
10914 10712 Aug’27 
10712 =10753 
109 109 
10373 Aug’27 
103%, Aug’27 
935g June’27 
-| 6812 Aug’27 6 olk es. 
10114 1 Norfolk & West gen gold 68.193 
9012 2 91 Improvement & ext 66. ..10934 
—* New River ist gold 68_.-..1 
—— 
10312'1031g 
72%) 72 
77%! 78 July’27}- 73 84 ° 
101 |101 101 6 Pocah C & C joint 4s. _.1 
_..-] 831g Feb'’26 lal ot North Cent gen & ref 56 A..197 
10212'10112 July’27 101!2 Gen & ref 44s series A_._197 
..--}101 Dec’26 aaa North Ohio Ist guar g 5s... .1945 
..-| 95l2 July’27]_ O5lg North Seeeo gear aes ee 
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91% 
835, June’27 
‘ 8212 Mar’27 
y 80 July’25 
1041, June’27 
106 Feb'27]---- 
100%, Aug’27/---- 
90 Dec'26)---- 
91 £Apr’27i---- 
831g 5 
73% 
7Ale 
8312 
83% 

75 


Haricm zoid 3 44... 2000 
973 
3 
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11314 Sale 
ee 
104% Sale 10412 
74%, Sale ; 74le 
9012 Sale ; 

997% 100i, 

7814 78% 

757g 76) 





oo. 
Se edn« Aug’27 
8812 Q1le 91 
7412 7912 7912 June’27 
77\2 Sale | 75le 7712 
10212 101 June’27 


seesaseees 





ss. -_ 
SESE 


8 
10214'10114 Aug’27 
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9634| 9612 96% 5 
947g Aug’27/----. 
94%, Sept’27/.--.. 
187 Aug’37}-.-- 
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107.  July’27/--.-- 
99 June’27!...- 
982 98%! 6 
95lg 9512 18 
9414 9414 1} 
69 23 
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100%  100%' 4 
-| 98 May’27 ..-.-. 
98l2 Dec’26 11512 44 
9612 Aug’27}- 98 107% 107% 1 
94 Aug’27\|_-- 021, 204 10712 1071s 1 
831g Dee’25}- ote, 10934 July’27 ---_- 
50 512 50 y 103. July’27 -..- 
5014 Aug’27 * 68 y .--}103!1g Mar’27 ...- 
18 18 lg 5 857g 88 | 5 
14 Sept’27 9453 Mar’27 _-_. 
8812 891g .J103ig June’27 -.-_- 
9634 9634 96 99%} General gold 10212 Aug’27 ---- 
2} 975 97% Oregon RR & Nav 935g 9358 4 
101 1G1l2 10812 Aug’27 --.-_- 
10014 10014 10814 ; 
8712 8712 89 Guar 9934 
981, June’27 
9612 Aug’27 Pacific Coast Co 1st g 68_-..1 
8933 894 1 7, Pac RR of Mo Ist ext g 48 -.1938 
10414 10414 d 04%] 2d extended gold 56 1938 
89 8914 
10314 103% 
106%, 10814 
10014 101 
77% 78\4 
995g 10012 
93% Aug’27 
97%, June’27}- 
8814 June’27 881, % 

831g 831 82 A....1965 
-|10012 Aug'27 General 1968 
.}1001g May’27]- 10-year secured 7s 

94!2 Aug’27 15-year secured 6 4s 
101!g = 10 11g Registered 
100 100 
9212 June’27 
112 <Aug’27 
11113 Mar’27}- 
10512 Aug’27 
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102 BOlg 
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89 Mar’27|....|} 89 89 
87ig 87g 1 8913 
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8553 June’27 _._- 8612 
8314 837s 9812 9812 
1003, 1003. 90ig Aug’27 .--- 
_|10312 Apr’27|- 99% «83 
30 Sept’24]_ 0 : 9043 
ll il 7 
87l2 Aug’25]- 
18's Aug’27 
3812 July’25 
24 Sept'25)- 
17 17 5a 
238 Apr’26 -..- ---..] Philippine Ry ist 30-yr ef 4s 193 
9 <Aug’27 istered 
.| 8753 July’27 
10133 June’27 
89!g Aug’27 
_..-| 85!2g Jan'27 
99 99 Aug’27 
891, Aug’27 
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3g 90 9714 Apr'27 ....| 
1CO0le 10112 100%, 100% _---' 97% Aug’27 ‘ioadt 
1011s Sale |10053 2 _--- 9753 Aug’27 ---.; 
10334 1045g 10414 : ; 10412 103 Aug’27 -.-- 
1054, Sale 10514 105331 12 06 Sx 10314 ___. 10344 103% 1 
9753 _...' 9812 Aug’27 -._-! ; 1 110g Sale 1190's 110% 1 
101 102 101 Aug’27 -._- a 11014 Sale 11014 110% 6 
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Price Week's Range BONDS : Price Week's Range 
x Range or 3 Stnce N. Y. STOCK EXCHANGE : Friday, Range or 3 Stnce 
Sept. 9. Last Sale. Jan. 1. Week Ended Sept. 9. 5 Sept. 9. Last Sale. Jan. 1. 
|Bid. Ask.'Low.  High| No.\|\Low High |Bid. Ask.|Low.  High|No.\|\Low High 
Pitts & L Erie 2d g 5s___Jan 1 100 -.--. 10012 July'27\----|| 99 100%} Ve & Southw'n let gu 6s...2003)3 J) 101% 10412 101% Aug’27|----|| 101% 10255 
Pitts McK & Y ist gu 1041 106 4106 May’27|----|] 105% 106 ist cons 60-year Se... __ 1958/A O! 97 Sale | 967, 97 35] 04% 98 
2nd guar 66 104!g __..}101% Nov’26/----|} .... ..-.] Virginian Ry ist 5s series A. 1062/™ N]| 1071g Sale [1071s 10714] 37)|| 10219 107% 
Pitts Bh & LE istg 102'g __._]10314 10314 10012 103', | Wabash Ist gold Se_...____ 1939,)M N/ 1041!2 104%!10412 1041 a 108 105 
ist consol gold 10012 _...|10012 Apr’27|---- 10012 100'2] 2d at ate Ff Al 1031g 10334/103 103 1|] 100%, 103% 
Pitts Va & Char 95 -_...| 96 Aug’27j----]]| 96 96 Ref s f 6348 series A______ 1975|M 8} 10512 Sale |1051g 105%2} 47)| 108%g 10512 
Pitts Y & Ash ist 997, 1001g]/100 July’27]----|| 100 100 Ref & gen 5s series B_____ 1976/F Aj 101 Sale /101 101 24)| 991g 102 
let gen és series CB sasdh Oe BEEP Seieee- 92% v4 Debenture B 68 ¥ J 3) 961, ____] 8314 Feb’25}--.-]] -.. | 
1st gen 5s series 104%, 107 |106 Aug’27|----]| 1045, 107 lst lien 560-yr g term 48_..1954/3 J] 88%, ____ 88% Aug’27]|---- 2 3% 
Providence Secur 731g 75 | 72% 72% 70 «675 Det & Chi ext lst g Se_...1941/J 3] 103 ____1103% July’27|----|] 10819 108 
Providence Term 851, ____] 841g July’27 Bélg Big Des Moines Diy ist g és__1' J} 93 9319] 925g June’27|----|] 881g OB, 
Reading Co Jersey Cen coll 4s 9534 95 92 100 Om Div ist g 3%4e6_..._ 847% 8612] 8612 Aug’27|----|| 83% 87 
Gen & ref 4 10012 ____1100%, 1 8 101 Tol & Chic Div g 4s__.__ 9llg ____] Olle Aug’27]----|] 90 Ql 
Rieh & Meck 825, ____] 823, 79'2 82% | Warren ist ref gu g 3}48___ F Al 82% 8312] 82 July’27|----|| 86 88% 
Richm Term 1011g 10144]10153 July’27 10153 103 | Wash Cent ist gold 4s______ QM} 88's ____| 885s June’27|----]] B7lg 88% 
Rio Grande Juno 99%, ....|100 Aug'27 100 101% | Wash Term ist gu 3448_____ F Al 831g 861} 86% Aug’27|.---|] 8655, 87g 
Rle Grande Sou 3 7% «10 7% Aug’27 ™ 7% lst 40-year guar4s.... __ Ff 921g ....]| 92 July’27]----|] B7lg OBlg 
Guaranteed 3} .... -...}| 6 May’25 ---- ----]W Min W & N W ist gu 5e_ F Al 99 100 | 991g Aug’27|----'] 98%, 98% 
Rio Grande W: 3} 93 9253 93 90', 9314 | West Maryland ist g 4e__._1952/A ©] 85% Sale| 8412 85%] 159] 76% 853%, 
ist con & coll trust 4s A_ Ol 8612 87 | 86%, 8612 84 875s] ist & ref 5s series A____ J J} 100% Sale [10012 101 | 200] 99% 10ilg 
RI Ark & Louis 8} 967% Sale | 96%, 97 04% 9712] West N Y & Pa ist g 6e....1937|8 J] 101'2 Sale [10112 10112} 1'| 101g 10225 
Rut-Canada ist 3} 8414 8512] 83 July’27 621g 856%] Gen gold 4s........ 1 AO] 90% ____] 90% Aug’27|----| 88 Ol, 
Rutiand Ist con S| 9414 9512] 9412 July’27 Ol'g 9512] Incomege....____ April Nov] 9912 ._...145 Feb’25]....'] 2 _._. 
8t Jos & Grand J} 87% 88g] 8812 = 89 86% 84 | Western Pac ist ser A 56__.1966|/M 8) 997s Sale 100 981g 1001, 
6t Lawr & Adir 3} 100 _...]100 Aug’27 100 100's] ist gold 6s series B______ 1946|M4 8B] -... -__-_]102%, Aug’27]----'] 102g 1041s 
24 gold 6s @} 10712 __..]10714 Aug’27 105's 10714 | West Shore ist 4e guar.____ 3 Ji 89%5 Sale | 891, 90 32] 86lg 91 
St L & Cairo guar g 4a J; 97% 9812] 9753 Aug’27|--.-|| 96% 975s] Registered... 3 J} 884 88l2] 8812 8812} 31 86 89 
St Lir Mt 4&8 gen Qj} 101 Sale }101 1014 99 1015s | Wheeling & Lake Erie | 
Stamped guar 5s O} __..  _...]100%, Sept’26 eae: aa Wheeling Div ist gold 66_1928)3 3} 1001s 100144100 July’27/---.'] 90% 103 
Unified & ref 5} 9912 Sale 9912 00%, Ext’n & impt gold 6s_____ 1930|/F A| 10012 ____]10012 Aug’27|---- | 91g 10012 
Registered 3} .... --..] 9812 Aug’27 981g 98I2 448 series A_.1966)M $| 92; 94 | 93 Aug’27|..-.] QOlg 94 
Riv & G Di Ni 95% Sale| 951g 957% 93g 96 Refunding 5s series B_____ 1966)M | 100% 10214/10012 10012] 2] 1001, 101% 
& L M Bridge Ter @' 1007, 101%]100%, Aug’27 100 1015s] RR Ist consol 4s..._____ 1949|M $ 89%, 897s] 893%, Aug’27'----; 8714 0% 
St L & San Fran 3 88 le | 87% = 88g, 110}, Bélg S8ig) Wik & East ist gu g 5e__.-1942|) D, 72, 77 | 78 Aug’27----|, 72% 80% 
Registered 3 .... .-.-| 87 May'27\----|| 87 87 | Wimna&&F ist gold Se..____ 1988/3 Dj 103% _...1104 Aug’27 --.-|] 104 104% 
Prior lien series B 3 1011, Sale |101 10153} 251) 90% 102 8B lst 48...1960/J 3) 9012 9212] 90 Sept’27 ---- 86%, 90 
Prior lien series C 3) 101%, Sale |101 10114) 27/1} 100 1 Wis Cent 50-yr lst gen 48. ..1949/J 3] 8253 8312] 8212 8253 80 84, 
Prior lien & S| 102% 10314}102% 103%) 11)) 10112 10312] Sup & Dul div & term let 40°36/M N| 91's 92121 92 Aug’27--.-|| 88% 02 
Cum adjust ser O} 101% Sale |101 101%| 75]; 99 102 ° Wor & Con let 4346_..1943/3 3) 92's ____] 9214 Aug’27----|| 89 92% 
{pcome series A 66 Oct.| 987, Sale 99 | 161 INDUSTRIALS i 
8t Louis & San 3) 1 105 |1043g Aug’27|----]| 10433 105%) A Express coll tr g 48..1948/@8 68] 9412 Sale} 9412 953, 3] 89 95! 
General gold 5} 101% ....]101%  101%%| 2) 1001g 101% | Ajax Rubber ist 15-yr sf 86.1936) | 107!2 Sale 1107 10712 12] 105% 100% 
& L Peor & N 3} 10612 ....}107144 107% 4}| 1041 107i, | Alaska Gold M deb 68 A____1 m8 4% 6 34, Aug’27 --.--| 3 5g 
&¢ Louis Sou M &| 97%, 98 | 9753 Aug’27|---- Ig 2] Conv deb 66 series B_____ 1926) 8) 4% 5%) 514 July’27 ----' Big 5 
& LS W ist “s MM; 88 8914] 887, 89 8612 8912] Alpine-Montan Steel Ist 78_1055|M 8 Sale | 94 9412 8] Olly O7lg 
24 ¢ 4s inc bond ctfis_Nov 1989|J J| 82% --.-| 8312 Aug’27|--.-|| 81 8312] Am Agric Chem let refs{f7}4s"41/F Aj 10312 Sale |103 103%; 44] O7lg 104% 
Consol gold 46......_..__ 1932/3 D| 97% Sale | 96 9714] 27|| O4lg 9714] Amer Beet Sug conv deb 66_1935)F A| 92 Sale| 92 92 8] 92 8 
ist termina! & unifying 5e_ 3 J] 99's Sale | 99 991g) 21)) 96 American Chain deb 6 f 66..1933|A O; 103!2"Sale |10312 106312] 3] 101 103! 
St Paul & K C gh L ist 4s. F Al 9514 Sale | 945g 954) 51]) O2ig Am Cot Oi! debenture 68_..1931/M9 N| 98 Sale] 98 981g 16] 06 
& Paul & Duluth ist 6e_____ 1981|/F Aj 101% 1021]1015; July’27|----]| 101% 102 | Am Dock & Impt gu 66.____ 1036|J 3) 10553 ___.110614 Aug’27 -o=e| 10512 10614 
1st consol gold 4s__._____ 1968/3 D| 93 95 | 93 Aug’27|---.|| 91 93 |Am Mach & Fdys 66.._.. 1939}A O} 10414 105 |104 Aug’27]|----!] 10312 1061, 
St Paul E Gr Trunk 4}48___-1947|3 J} 98 1004) 98  Jan’27|--..|| 98 8 | am Republic Corp deb ¢3..1937/A O 9912 100 | 9912 9953} 3] 98 100 
St Paul Minn & Man con 4s_1 J 3} 9712 ..__| 971g Aug'27|--.-|| 97% 081g] Am Sm & R Ist 30-yr Se eer A '47/A O| 1021, 103 10214 1021] 9] 100lg 10312 
Ist consol g 6s.......____ 1933}J 4] 10714 10844}10714 107% 1}|} 10714 108s] =1st M 68 series B________ 1947/A O} 10812 109 [10812 109 2\| 107% 10013 
a Seer ae J 3) 106% Sale |1065, 10653} 3// 10653 10714] Amer Sugar Ref 15-yr 68.-.1937|3 J| 104% Sale [10412 1047 31/ 104 105% 
6s to gold 4\s__.1933)3 3] 100 101 {100 100 5}| 981g 1005 | Am Telep & Teleg coll tr 4a_1920/J 3] 99%, Sale| 99%, 100 84'| 98% 100 
Registered.-..........__ 5} 9814 -__.| 9914 July’27]----|] 9914 99144] Convertible 48... __ 1036'M 8) 97% Sale | 97% 97 1 03% 97% 
Mont ext ist gold és_____ 1937|3 Dj} 96 961g Aug’27|---- 20-year conv 4}8..____-. 1933|/M 8} 101's ___.}10012 July’27|----!| Q8lg 100% 
Registered.......... Di 9414 ....] 951g Jan'27}---- 80-year coll tr 5e_....._- 1946|J @®} 10514 Sale 11044, =105! 8411028 105% 
Pacific ext guar 4s (steriing) °40|J 4) 9%1'!2 93 | 9212 May’27|---./| 91 92'2] 85-yrefdebbe.......... 1960/5 Jj 104!2 Sale |104 104%} 107;] 101 105 
St Paul Un Dep Ist & ref Se 1872|3 J} 107 10714|10753 Aug’27|----|] 105% 1075s 20-year sf 5}48__._...._. 1943|M | 10814 Sale {108 1084} 62] 105% 10812 
GA 4 Ar Pass ist gug 4s__..1943)3 J| 92 9212) 92% 9212} 28/| 88% 9253) Am Type Found deb 6s____- 1940}A @| 10512 Sale |10512 10512 —_1/| 102% 106% 
Santa Fe Pres & Phen 6e____1942|M S/ 102! ..../102 July’27|----|| 102 103%] Am Wat Wks & Elcol tr Be_1 A O} 9953 10014'1003, 100%] 13] 98 101% 
Gav Fla & West lst g 6e_____ 1934)A Oj 10853 -_..|10912 May’27|----|| 108% 1091g] Deb g6sserA...._..___ 1 M MM] 10414 Sale {10414 10514] 15] 100% 166%, 
ist gold 68...........___ 1 A O} 102i2 ....|104 May'27|----|| 102% 104 | am Writ Pap Ist g 6s...... 1 3 Jj lle Sale | 9112 92 55] 83 
Scioto V & N E Ist gu g 46_.19890/M M| 937 -...| 941s Aug’27|--..|/| 91 95 | Amaconda Cop Mip let 6e__1 F Al 104% Sale {10453 105 94 | 103% 105 
Geaboard Air Line g és_____ 1960|}A O] 8212 8312’ 84 Aug'27j----|]} 81's 84 15-year conv deb 7s______ 1 F A| 109 Sale |109 10914] 31'] 10618 1001, 
Gold és stamped.________ 1 A O| 8353 Sale | 83 83%)  9|| 8012 87%] Andes Cop Min conv deb 74-1 5 3} 10714 Sale |107 10712] 104] 10314 108% 
it Se... Oct 1 F A} 86 Sale | 84 8614) 392)] 83lg 8812] Anglo-Chilean 7s without war_'45°M ™| 941, Sale | 944 947g) 60] 862 96% 
Saget 1 A O| 72% Sale | 7212 7314] 98)] 6983 76%] Antilla (Comp Asuc) 78 _.1939'3 J| 97% 9814' 98 98 15} 9312 100 
ist & cons 6s series A_____ 1946} * s| 9753 Sale | OF 9734) 152) 94% 00%] Ark & Mem Bridge & Ter 56.1964.M 8] 102%: Sale (102% 102%] 70] 100% 103% 
Ati & Birm 30-yr ist g 48_41933|M 8} 9312 94%) 9312 9312}  3)| 90% 95 | Armour & Co Ist real est 448'39|3 D| 904 Sale 8912 90% 10 
Seaboard All Fla ist gu 68 A_1 F Al 96% Sale | 96%, 96%) 120!| 94 985s] Armour & Co of Del 5348_..1943|3 J| 89% Sale | 89l2 90lg} 38] B75 
IE Dl tethdvnisegntiinscc oo 1 F Aj 97 Sale | 9612 97 7\| 94 97 | Associated O11 64 gold notes 1935|/M $| 10253 103 |103 10412} 7 | 100% 10612 
Seaboard & Roan 5s extd___ J 3} 100 100%'100 June’27|----|] 100 1005] Atianta Gas L ist 5a.._.__. 1947|J D| 103 ___.'10253 May'27]----!] 1025 103, 
So Car & Ga ist ext 5se____1 Nj 101 = 10153 1015, 10153) 10)) 100% 101% | Atiantic Fruit 7s ctis dep...1934,3 @| 8 __--| 1553 June’27|----| 1555 15% 
8 & N Ala cons gu g Se______ 1 F Aj 10312 104 |1031g July’27|----]] 103g 105 Stamped ctfs of deposit. __...- |J 8} 8 -...| 18 Jan’27/--..] 18 18 
Gen cons guar 50-yr 6e_..1963)4 ©} 11114 111%'1111, Aug’27}---.|] 110% 112%] ati Gulf & W188 Lcol tr 64.1959 3 J| 69 Sale| 69 71 30] 69 76% 
82 Pac coll 4s (Cent Pac coll) J Di 93% 94 | 93 93 8814 935s] Atlantic Refg deb fe______ 1937'3 3} 1015s Sale |101 10153 6 | 10012 102% 
ER Ne: JD) 86% -...| 89 Aug’27/---.|| 86 89 | Baldw Loco Works ist 6e...1040M@0N| 107 ____'10712 1071s} 2 1 
20- conv 4s._._._June 1929)! 8) 997% Sale | 997 10014] 54/] @8% 100%] Baragua (Comp As) 7s --1937j)5 3/106 _... 108!g 108g] 4] 106%, 108% 
Ist 4348 (Oregon Lines) A. M Sj 10112 Sale |10114 10112} 52/] 100% 102 68 with warr.1940 J DB) 98% Sale | 98 98%) 78] 964 106% 
20-year ipa linet’ 1 3 Dj 102%, __..'103 Aug’27|--_-.|] 100 103 Deb 6s (without warrant).1940;3 BD) 89!2 9014' 89le 9014 9] 89 O4!l2 
90-year ERO 1944/4 N] 10112 101%, 101% 102 23)} 10053 102% | Belding-Hemingway 66... _- 1936|3 J| 98  98le 98 08%) 84] 94 Q8l2 
Gan Fran Term! ist és____1 AO} 9212 93% 927, 93 3]] 90g 414 / Bell Telep of Pa 5s series B__1948|3 J} 105!g Sale 10412 105!g) 22] 102% 106% 
| BAe eee: A Ol 87 892 91 July’27j--..|] 87 93 lst & ref 5s series C__.__.1960|A ©] 106% 107 [10612 106! 2] 1027 10653 
So Pac of Cal ist con gu g 68.1987|M NM) 105% 10614 105% July’27|--..|} 10412 107 | Berlin City Elec Co6%8_...19513 D| 97 Sale| 96% 97%] 37] 9653 977% 
So Pac Coast ist gu g 48__..1937|J 3] 95% ----' 9512 Mar’27|--._|] 941g 95'2] Berlin Elec El & Undg 6348.1956/A O| 971, Sale| 96%  967%| 29] 94 97% 
So Pac RR ist ref 4s__.____ 1968\5 J| 96 Sale | 96 9614) 19'] 03% 987%] Beth lst & ref 5e guar A °42/\M41 N| 102!2 Sale '102 10212 81100 109% 
ei 3 Jj -.-. ---.' 9453 Aug’27]_--_|] 9414 906i, 30-yr p m & imp 8 f 6e___.1936/J J} 101'g Sale 101 101!q} 19] Q8% IO1lg 
Southern Ry ist cons g 5e..1994\J 4] 10912 Sale 109 10912] 11/] 10612 110 Cons 30-year 6s series A_.1048/F A| 1041, Sale 104 1047] 146] 101% 104% 
Registered.............____ J 3} 106 -_-...106 Aug’27|-_--_-|} 1035, 106 Cons 30 year 5 4s series B.1953/F A| 102 Sale 100 10214] 62 10414 
Devel & gen és series A__.1956|A O| 89 Sale 88% 8933) 65'| 86 89%, Bing & Bing deb 64s...--- 1950. 8) 93 9312 9312 Aug’27|/----] 92 O4l% 
& gen 6s......_. 1966 A O} 116% Sale 116% 11714] 14] 113% 117%] Booth Fisheries deb s { 68.--1926/A O} 1021, ____ 1011 Feb'27|-..- | 101g 101%, 
Devel & gen 6}4s________ 1956'A QO} 1241, Sale 124 12414) 27|] 110% 127% | Botany Cons Mills 648....1934/A O] 8712 Sale 8512 88 47| 80 92 
Mem Div ist g 5e______ -1996|5 3 10714 --.. 10714 10714) 6'| 106% 109 | Brier Hill Stee! let 5}48_...1942/A O} 1041; Sale 1041s 10414] 6] 103!g 106% 
8 Louis Div ist g 4e_____ 1961/3 Jj} 91% Sale 915; 9153} 28] 89% 92%) Bway & 7th Av istcg 66.-.1943|\J B| 72's Sale 7ll2 73 13] 71 791g 
East Tenn reorg lien g 56__1938'M $| 101%, ____ 101!g Nov’26]___-j] -... ____ Ctis of dep stmpd Dec. °26 int}_..-| 72'3 75 74 May’27|-.--]| 72% 76 
Mob & Ohio coli tr 4s__..1938 M &| 94 9412 94 94 2 943s | Brooklyn City RR 6s_.__-- 1941/3 3} 93 Sale 93 93 2 
Spokane Internat ist g 56...1985 J 3) 85% 86 85% 8712} 10] 84 8912] Bklyn Edison inc gen 68 A_.1949 3 J} 105% _... 105% 105% 4] 103g 166% 
Sunbury & Lewiston ist 44__1936,J 3| 93%g .... 9312 July’27|_... | @2lg 931g] General 6s series B_.._._- 3 J) 103% Sale 103%, 103%) 8} 102% 105% 
Superior Short Line ist 5e__¢1930|M 8] 10012 ____ 10012 Aug’27|_._.!| 0012 10012] Bkiyn-Man R T sec 66_____ J 3} 9712 Sale | 97 9753] 92|] 95% 101% 
Term Assn of 8t L lst g 6348_1939/A ©] 9912 Sale | 9912 9912} 1)| 98% 100 | Bkiyn Qu Co & Bub con gtd be '41|MM| 56% 62l2 5714 574) 4]) 56% 66 
1st cons gold Ss__....____ 1944|/F Aj 104 105 |10312 Aug’27|____|] 1023, 104 Ist 5s stamped___.....-- 13 3) +7153 7353 731g Aug’27|----]] 731g 80 
Gen refund sf g 4s_..____ 1963|3 Jj 90l2 9012 Dig 9012) 3) 874 90l2] Brooklyn R Tr let conv g 46-2002|J_ §} 88 ----| 88!2 Aug’26]..--]] 2. s0-- 
Texarkana & Ft 8 lst 5348 A 1960|/F A| 106 Sale 105% 1061s) 8| 102% 1 8-yr 7% secured notes_...1921)J 3) ---- ---.'13612 Nov’26}----]] .... -.-. 
Tex & N O con gold 5e______ 1943/3 3) 997% _...! 997% Aug’27|_.._!| 997% 101lg Ctfa of deposit stamped_..-.-. w---| ---- ----'128!g Nov'25]----]] -... ---- 
Texas & Pac ist gold 56__..2000)3 D/ 1075s ____ 108 108 1 | 105% 108'2] Bklyn Un El! Ist g 4-56____- 1950 F A’ 93'g 9412' 95 Aug’27|----|] 91 98 
2d inc 58(Mar’28cp on) Dec2000|Mar| 100 ___.|101 Aug’27]___.'| 100 100 Stamped guar 4-5s_.._.-- 1950 F A! 931g 94 | 93 Aug’27/----|] 03 971g 
Gen & ref 5s series B_____ 1977|A Oj} 100% Sale 100%, 101 57;| 9812 101 | Bkiyn Un Gas ist cons g 66-.1945M N 107 Sale {107 107 23]] 10253 107 
La Div B L Ist g 5e______ 1931/3 J} 10014 1005 10053 Sept'27|_.-_|| 99 100%] st lien & ref 6s serics A_-1947MON. 115 11512115 Sept’27)----|] 1135 115% 
Tex Pac-Mo Pac Ter 5348_.1964|/M $j 1 bean 1 104% 10612] Conv deb 58....-.-.-- 1936 3 J 223 Sale ,223 227 | 279) 156 230 
Tol & Ohio Cent let gu 66...1035)5 3) 101% -.._ 101% Aug’27|_._.|| 100 1021g | Buff & Susq Iron sf be..__. 1932 3 D, S2!2 93!2 921g Aug’27j----}] 92 3! 
Western Div let g 6e..__. 1935jA ©} 99% __-_ 10012 June’27|_.-_|] 100% 102 | Bush Terminal ist 4e...._- 19642;A O, 92'4 -...| 9153 June’27,----|| 90% 92 
General gold 5e__......_. 935|5 D} 10012 Sale 10012 10012 1}j 1001s 101%1 Consol 66......-..------ 55! 3 J| 99% ....| 99 9934) Gi] O5lg 0% 
Tol2do Peoria & West istée.1917|/J 3) 15 18 | 15 May’27|--_.|| 16 18 | Bush Term Bidas Se gu tax-ex *40)A ©; 102 10312 102 10312} 6] 9914 10312 
Tol Bt L & W 50-yrg 4s....1950|/A ©} 91'z Sale | 911g 9112} 5/| 895s 9112] By-Pred Coke Ist 548 A_..1945 MN. 101 Sale j101 101 1]] 100% 101% 
Tol WV &Ogu4sA____- 1931}5 3} 99% -...| 99 Aug’27/_...!) 09 99 |CalG& ECorp unit & ref 66_1937|M | 102's 1025s 10212 Sept’27|----|] 101's 103% 
ist guar 4340 series B....1933}! 3} 99%, ----| 9914 Aug’27|____|] 9914 99% Petroleum conv deb sf 661939,F A/ 932 93%' 9312 9334} 26]] Ollg 96% 
lst guar és, series C__._- 1942|M $/| 9 ----}| 9533 Mar’27/_-._.| 94 05%{f Conv deb sf 5%6__-..-- 1938|M | 9712 Sale | 9714 98 68]]} 95 102% 
Tor Ham & Buff let g 46__..1946/3 Dj 91!2 Sale | 91le 9112) 3/] 90 Oils Sug \stsfg7e_..1942;A 0] 160 ____'100 100 4 1 
Ulster & Del let cons g 66...1928|3 D| 6012 Sale | 6012 62 7;| 66!2 71 | Cent Dist Tel i 130-yr 5e_..1943/J @) 10312 ____|10412 10412} 5]] 102% 10<1g 
ist refunding g 4e_._.__.. 1 AQ) 32'g 44 |, 40% Aug’27 sibel 3914 42 | Cent Foundry letef6s.Mayl931/F A} 98's 99 | 97 Aug’27/----|] 96 9 
Union Pacific let RR & Ki gt 40°67/J 3) 97% Sale | 97 97%} 30) 04% 99%] Cent Leather ist lien ef 66..1945)3 3) 10373 104 {103% 103%) 11]] 101 104% 
Registered ._.........._... J 3} 94% Sale | 94% 94%! 2) 03% 96%] Central steel lst gefSe.. _1941|M | 122', 124 |123% 124 18]! 118% 125 
ist Hen & ref 4s__ ..June 2008|M ©] 951, Sale | 95 95%! 26'| 91% 9612] Ceanedes Sugar Co Ist 8 f 748 '39|M $! 10112 Sale {10012 10112' 16]| 984 103%, 
Gold 4}42.----...._._.- 1967|J J} 98% Sale | 9812 9834! 147)| 9614 98%] Chie City & Conn Rye SeJanl927|A O| 64 73 | 63 Aug’27/----|} 63 72 
Ist lien & ref 5a_____ June 2008}M 8] 11053 11253 11053 Aug’27|____|] 10858 113 | Ch G L & Coke let gu g 6e__1937/J 8) 102!2 102% 10212 1025, 3i} 102 103 
10-year secured 6s_..___- 1 J 3) 10112 Sale 101%  i0112' 12)| 101%, 102%] Chicago Rye let 56........1927|F A! 83! Sale ; 82 8314; 69)) 74% 852 
UN J RR & Can gen 40....1944M 8S! 97 -...' 97 Aug’27..___ 97 | Chile Copper Co deb 5s----- 1947/3 J| 951g Sale | 94%, 9514} 101]] 92% 96% 
Utah & Nor ist ext 4s______ 1933/8 J] 9712 98% 98% 98% 7|| @7  &%1 Cincin Gas & Elec lst & ref 66°56|A ©} 10212 Sale /102', 10214] 12]] 101 102% 
Vandalia cone g 4s series A..1955)F 4) 96 9%7!2 96 Aug’27....|| 9212 97144] 53<8 eer B due____- Jap 1 1961/A O} 104% 1047, 10473 = 10478 1}} 104'4 105% 
Consol 46 series B_.._.__ 1967|M™) 96 9712 9012 Oct’26 -...]| -... __._] Cities serv Pow & Laf6e__.1044;M WN, 1047 Sale 1043, 105l2' 728]] 97% 105!2 
Vera Crus & P ist gu4 s___ 1034 Clearfield Bit Coal lst 46...1940)3 J, ---. -...! 8512 July’27\----|| 85'2 85+ 
July 1914 couponon.... |5 3} --.- .---| 24 Apr’'26-__.|| -... ....] Colo F @ 1 Co gen 4 1 6e__--1943)F A! 100% Sale 100% 100%! i|| 96 102 
Assenting 1st 6a =... 10sa' ---| 17 22 | 19'g Aug’27_._.|| 191g 273] Col tadus let & coll 66 gu_..1934/F A 97 Sale! 97 97 | Li} O3tg 97 
Virginia Mid 6e series F....1931 M 8) 100% -... 100% May'27 __..|, 100% 1004 | Columbus Gas ist gold 6e...1032'3. 3 97! 98', 97l2 Sept’27____|| 96% 98 
General 66.............. 1936 MEN) 102% ---. 102% Aug’27 -.-.|; 102% 102% | Commercial Cable lst g 48.2397 Q 3 77's 80 7912 Sept'27 sooo) 
@ Due May. « Due June. & Due Aug. 
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BONDS t Price | Week's | Range BONDS = Price Week's Range 
N. ¥Y. STOCK EXCHANGE | 3 Friday, | Range or 3 Since N. Y. STOCK EXCHANGE § Friday, Range or 3 Since 
Week Ended Sept. 9. ~&| Sept.9. | Last Sale. Jan 1. Week Ended Sept. 9. ia Sept. 9. Last Sale. Jan. 1. 
Bt Ask Low Htgh| No. \Low Htgh Bia Ask| Low Htgh| No.\'Low Htgh 

Cou:mercial Credit 6 f 68_..1934)M™) 97'2 Sale | 9712 9712 93 99% | Lehigh C & Navel 4346 A_.1954/3 J) 99%, 10012] 99%, Aug’27|_-_-|| 97g 90% 
Col tr 615% % notes. _-.-- 1935|J 3) G41 Sale | 9312 Ale 901g 9412} Lehigh Valley Coal Ist g 58..1933)3 J) 1011s 101%/101!g 101%} 12/} 101 102 

Commonwealth Power 66_..1947|M1 N| 104% Sale {104% 104% 1044, 105% ist 40-yr gu int red to 4% - sous 45 Jj 95l2 ____| 9512 Aug’27|_---|] 951g 97 

Computing-Tab-Rec sf 6e_.1941/J 3) 105 10512, 105!, 10514 10414 106'- let & ref af 6e.......... B4iF A 101 July’27}---- 104 

ConnRy & L let & refg4%01951)3 J) 98! 99'4] 98's Aug’27 96', I8's let & refef 5e_.....-.-- ioad FA 10112 Aug’27|----|]| 90% 1011, 
Stamped guar 4s8_---- 195113 J| 98 99 | 98 Aug’27 94%, 97% ins & 08 © c csuvacevses 1954|F A 9912 Aug’27|----]] 9912 101% 

Consolidated Cigar sf 68...1936|A O| 10112 Sale }101', 101% 98%, 102 tet & ref 5a a =i 101 Aug’27}.-.-- 99 101%, 

Hydro-Elee Work-e iat & refef 6s....--..-. 1974\F A 100 Aug'27|----|| 997% 101 
of Upper Wuertemberg 78.1956|3 J} 9912 Sale | 99 9912 971, 10) Lex Ave & P F ist gu g 5e_.1993|M S| 37 May‘27/-_.-_- 37 

Cons Coal of Ma ist & ret 68.1950|J DB) 84%, Sale | 83's 847s 76 86.84% | Ligaett & Myere Tobacco 78.1944/A O 12212 Aug’27|_.--]| 120 1241, 

Cons >i Gas (N Y) deb 6348..1945)F A) 10612 Sale |106i2 1065 105'2 106%s] 8... .---.------------1961|/F A 1 1 8 106% 

Cont Pap & Bag Milis6}4s..1944/F A| 75 Sale | 75 75 75 Bl's Registered ........-.-..- FA 101% Feb’27|___-!] 101% 101% 

Oonsumers Gas of Chic gu 62 1936)J ©) 100% -.._|101'4 Aug’27 100% 10214 | Liquid Carbonic Corp 68___1041/F A 104% «©104%) =49)|) 104 «112 

Consumers Power lst 68..-.1952|M NW) 1041, Sale [103% 1044 102 10412] Loew's Inc deb 68 with warr 1941/A O 1034g 10514] 81]) 101 105% 

Container Corp ist 68_..... 1 3 Di 98 98%! 98 98i4 97 «6499 Without stock pur warrants.|.._.| 99% Sale | 99i, 99 383i} 96 ig 

Copenhagen Telep ext 66._.1950/A O} 100 ___.{100 100 10114 | Lorillard (P) Co 7e__-...-- 1044)A ©} 117ig 118%9/118% 11 21} 115 (120 

Oorn Prod Refg lst 26-90 9f bo°oane 10144 10212}102!2 Aug’27 101's 103's 6o_.-.-----------------1961/F Aj 97!2 Sale | 967, 9712} 11 1g 

Crown Cork & Seal let af 68.1942|F A) 101% 10214}1015% =—102 93% 1041, Registered _......----. F Aj -... ----] 9712 Apr’27|_---l] 96a, 

Orown-Wiliamette Pap 66_..1951|3 J| 101% Sale [10112 102 99%, 102 i Bs os skdeneon 1937|\J. J| 97% Sale 9714 97%) 461} 97 

Ouba Cane Sugar conv 78__.1930|3 J! 95% Sale | 957% 96!2 941g 99%, | Louisville Gas & Eleo (Ky) 58 62)M MN; 10314 Sale |103 104 Si) 905, 104 
Cony Geben stamped 8%.1930'3 Ji 99 Sale | 97% 99 951g 102 Louisville Ry ist cons 56....1930)J J) -... ----| 97's Aug’27|---- 04 

Cuban Am Sugar Ist coll 86.1931 74 8) 108!2 Sale [10812 108%, 10712 108% | Lower Austrian Hydro Elec Pow— 

Ouban Dom Sug Ist 7346...1944(M9 N| 102 Sale [100% 102 987, 102 lst 6 f 64e__....__-...-.1944/F A) 90 Sale | 8912 90 13]| 871g 951g 

Oumb T & T ist & gen 58...1937|/3 J) 102% 102%4}101%, = 10212 1001, 102% nectivere Stores Corp deb 5448'41|JD | 99% Sale | 99 100 | 121}] 97 100 

Cuyamel Frult lets{6eA_..1940/A O} 97's 99 | 974 97'4 034, 9714 ti Sugar iste {7}4e...1942;'a O| 105 Sale |105 105! 41! 102% 108 

Davison Chemical deb 6448.1931|3 J) 98!2 100 [100 Aug’27]---- 90 100 Hr mearen Ry (N Y) cons¢g wet AO} 72 Sale] 7112 72 361] 67, 73% 

Ocen Gas & EL ist & refstg 6e'51|\MN) 99%, 100 | 9914 100 13H] 98 10ite] 96 &e............----- 2013|3 D| 63 65 | 65 65 1]] 581g 68 
Stamped as to Pa tax__._.._-- MAN] 997%, 10012] 9912 9912 3 9814 10112] Manila Elec Ry & [4 6f 56..1953\M 8; 97 98%) 97 97 13 03% 99 

Dery Corp (D G) 1st sf 78..1942|M $| 68! Sale | 67% 68'4 41} 66 81 | Mfre Tr Co etfs of partic in ‘ 

Detroit Edison Ist coll tr 66.1933)2 J) 102% -...]102% 103 2]} 101% 1035s} A I Namm & Son ist 68_.1943)3 D, 10412 105 |10412 Sept’27|----1] 1u4te 10513 
ist & ref 58 series A_July 1940|/M 8) 1027 10314]1025, = 10314 51] 10214 103% | Market St Ry 78 ser A Aprill940iQ Jj 9912 99%) 9914 9973} 17)] 96% 1001, 
Gen & ref 6s series A____. 1949)A ©} 10314 Sale 102% 10313] 15]| 102!g 104%] Metr Ed ist & ref g 66 ser B.1952|/F A| 108%, 109 |10812 108!l2 6]| 105% 109 
ist & ref 6s series B__July 1940)M 8/ 1085: Sale 1085, 109 10]} 10714 109 let & ref 5 series C_.._..1953)/3 J) 102% -_..|102%4 1024 511 100 102% 
=? & rei 58 ser B______- J D| 103! Sale 1103 10314] 28}) 1015 103%] Metropolitan Power ist 6s A1953/3 D) 107 108 /107 107 5i] 105% 107% 

Det United ist gonne 6560. . 2 3 Ji G5'4 D5le] 9514 9514 1 921g 97 Metr Weat Side El (Chic) 46_1938/F A! 775s 79 78 78 1 76 80 

Dodge Bros deb 6s_.____-_- MEN] 86%, Sale | 8612 8712} 165}} 85 96 | Miag Mill Mach 7s with war.1956)3 D; 99 102 /101 101 81} 99 105 

Dold (Jacob) Pack Ist $0.7 71982 MW] 821, Sale | 8214 8214 7i, 81 895 Without warrants__-....---- 3D 92 93 |} 92 92%, 18/] 90% 93 

Dominion Iron & Steel 56..1939|M %| 70%, 74%) 69 69 1}} 48 76 | Mid-Cont Petrol lat 6}48...1940)M 8 10412 105 |10412 105 21]] 1031, 105% 
Certificates of deposit___.___- ----| 7012 Sale | 70 7012 7|' 4914 75 ° Midvale Steel & O conv sf 5ei936|m PF, 1001, Sale | 993, 10014) 31 1 

Donner Steo!l lst ref 7e_____- 1942/3 3) 95', 95%) 95 95 1 95 98 Milw Elec Ry&Lt ref&ext 4}48°31|3 | 99% Sale | 985, 995g 3 1 

Duke-Price Pow Ist 6s ser A '66|M)N/ 105%, Sale [10514 105%) 31]) 103g 105% & ref 6e......... 1951/3 ©] 102 Sale }101 102 12 9014 1021 

Gast Cubs Sug 15-yr ef g 749'37|M S| 105 Sale 105 106 14}; 105 108 lst & ref 5a B_._...----- 1961/3 Dj 10114 Sale {101 10112} 28] 98 101t2 

E64 El Ill Bkn Ist con g 48...1939|3 J) 97', Sale | 9714 9714! 31) 94% 9714] Montana Power let 58 A-..1943/J 43} 10373 Sale [103 10373} 7] 101%g 0413 

£4 Elec Il! lst cons g 6e__-.1996|)J 3] 11012 __..|110%, Aug’27.----]| 106% 111 | Montecatini Min & Agric— 

Elec Pow Corp (Germany)6}4s8'50|M9 8) 97% 9773) 9744 97%4, 17|| 95  99!2| Deb 7s with warrants....1937|3 J] 100%, Sale | 995g, 10073] 170] 987% 1017 

Elk Horn Coal Ist & ref 6}42.1931|J BD) 97!4 10012] 9812 Aug’27|----|| 98 100% Without warrants. -------- ----| 93 9438] 931g 93g} 11] 92 93g 
Deb 7% notes (with warr’ta’31|J Di) 94 98 | 96 96 1 95 99%) Montreal Tram lst & ref 5s_.1941/J 3] 99's Sale | 991, 9953 26] Q55- 9953 

G@mpire Gas & Fuel ist 7448.1937|M¥ N/ 110 Sale |109%g 11012} 22)) 106%, 111 Gen & ref sf 5s series A_.1955|A ©] 9612 9713] 97 Aug’27|---- | 953, 100% 
Ist & ref 6}4e(with warr’ts)’41/|A O} 105% Sale [10512 105% 8}]| 98 11212] Morris & Co Ista f 434e.-_-1939/J 3} 8553 Sale| 8553 86 13] 83 0% 

Equip Gas Light ist con 66__1932/M 8) 100!2 __._}10012 June’27}- --- 99% 101 | Mortgage-Bond Co 46 ser 2-1966/A ©} 9712 98 | 83 Aug’27}---- 83 83 

Faderal Light & Tr let 566_..1942)M@ 8) 97!; Sale | 96 9714) 36 96 974 10-25-year 5s series 3. _._- 1932}3 J} 83 ----] 97%, Aug’27}----' 
lst lien s f 58 stamped__.__1942)|M S| 96% Sale | 96 9654, 68)| 95 9814] Murray Body Ist 6}<s----..- 1934)J DD] 95 Sale| 95 96 5] 94 982 
ist lien 66 stamped_.____ 942) SB] 1035, 1041210412 10444 21} 102 10473 | Mutual Fuel Gas Ist gu g 56.1947|M NW} 102% _--.110214 1021, 1} 101%g 102% 
80-year deb 68 ser B_____- 1964)}5 Bl 100% 1017%%)102 102 7i| 97 102 | Mut Un Tel gtd bext4% -1941)M N/ 10114 ----|103 June'27|----|| 101% 103 

Federated Metals s f 76____- 1939/3 Dj 94%, 957s) 95 95 5]| 88% 9712 Namm (A I) & Son—See Mfrs Tr 

Viat deb 7s (with warr)_____ 946) J) 101 Sale [100% 101 541] 921g 108\2 | Nassau Elec guar gold 48....1951)3 J} 56's 5634) 5612 57 13)} 5612 621, 
Without stock purch warrants |----| 94 Sale | 93l2 94 12 9liz 99 | National Acme wo in 017%. .1931/J BD} 102 Sale |102 102 4 98% 1031g 

Fisk Rubber ist s f 88______ 1941)M $/ 11712 Sale |11712 «119 17|| 115 120 | Nat Dairy Prod 6% notes__.1940|MN| 103 Sale |1027% 10314) 80] 100 10812 

Ft Smith Lt & Tr ist g 68__.1936|M 8) 88', Sale | 8814 8814 2|\} 87 904) Nat Enam & Stampg ist 56.1929|5 Dj 102 104 |102 June’27|----|| 101% 104 

Frameric Ind & Dev 20-yr 7348'42/3 J} 105 Sale |105 10514] 12}) 981g 105% | Nat Starch 20-year deb 58..1930)/J 3) 100 ----}|10014 June’27}]---- 1 

Sugar ist sf 7}48_1942|M N| 109!5 1097,]109%, 109%} 7]| 106 109%] National Tube Ist sf 5s_...1952|M N| 10412 ----|10412 Sept’27|----|] 10333 105% 

Prench Nat Mall 8S Lives 7» 1949/5 ©} 101!2 Sale /101 101le! 46)| 94% 10112] Newark Consol Gas cons 5¢.1948|J Dj 103% ----|103%, July'27|----|| 102% 10312 

Gas & Elo of Bers Co cons g 601988 5 D/ 103!g -_..}103 July’27|----]} 102% 103 | New England Tel & Tel 586A 1952/3 Dj 105 105%4)105 10514 8|| 108 105% 

Gen Asphalt conv 66______. 9|A 0} 106 10614]/106!2 1065 2}} 106 112!2] Ist g 434s series B __----- 1961|M N| 997% Sale | 995g 100 43)| 968, 101 

Gen Electric deb g 34s___- 1942 P Al 931g _...| 93 Aug’27|----|| 91 9314] New Orl Pub Serv ist 68 A_.1952/A @] 97 Sale | 965, 9712} 33)] 9353 98 

Gen Elec(Germany) 7s Jan 15.'45|3 J} 104!2 Sale |104 104%) 27}} 103 1052 First & ref 5s series B_...1955)3 Dj} 97's Sale | 9612 97%} 111 9353 97% 
81 deb 6 4s with war_____ 940|J BD) 12212 Sale |122!2 = 122l2 1]} 113 138%4]N Y Air Brake Ist conv 68_.1928'M Nj 10112 Sale |10112 10112 2)} 10012 102% 

Without warr’ts attach’d '40/J DBD) 1011; Sale }101 10214} 26 9914 10214] N Y Dock 50-year Ist g 48_.1951|F Aj 87 Sale| 87 88 3 88 

Gen Mot Accept deb 6s....1937|F A| 102's Sale |102 10214] 123}] 991g 1023g| N Y Edison Ist & ref 648 A_1941/A 0} 116 Sale j1155g 116 7i1 115 116%, 

Geni Petrol Ist sf 58..._._. 1940/F A} 101l2 Sale [10114 10112 4/| 10014 102 First lien & ref 56 B...--- A @ 10473 105 |105 105 1)] 10253 105 

Gen Refr Ist sf g 68 ser A__.1952/F A} 104% __..|105 Aug’27|----|| 10112 106 | N Y Gas El Lt & Pow g 56_.1948'J BD} 109 Sale |109 109 11/} 106 109 

Good Hope Steel & I sec 78..1945|A O} 10112 Sale {10112 102 10]| 9912 103'2} Purchase money gold 48..1949 F A} 95 Sale | 95 95 25)| 92% 95 

Goodrich (B F) Co ist 6348.1947|J 43] 107% Sale {107% 107%) 28)] 10453108 |INYLE&WC& RR5M%s_-1942 MN} 10253 105 [101 July’26/----}) __. 

Goodyear Tire & Rub ist 88_1941|M N| 12014 12012 120%, —:1 204 9}| 120% 12212) N Y LE & W Dock & Imp 661943, J J} 102 ---- 101% Mar’27|----|| 1011g 101% 
10-year 8 f deb g 88.May 1931|F A| ---. --..)11014 Aug’27|----}} 109% 1114] N Y &QEIL& P let g 6e...1930;F Aj 101 101% 10214 July’27}---- lg 
1st M coll tr §s__......_- 1975|M N| 947 Sale | 94% 95 }1758]|} 9173 97'!c|N Y Rys lst R E & ref 48...1942'3 Jj ---- 63 | 8712 Dec’26]----j]} _...  .-. 

Gotham Silk Hosiery deb 68.1936|J BD} 995s Sale | 99% 9953} 22 9714 100% Certificates of deposit. ..._-.- ay cose cncst BB FE Stiscce 5514 63 

Gould Coupler ist s f 68____1 F Al 7712 Sale | 7714 77lg|----|]| 77 87 30-year adj ine 6e....Jan 1942 A O} ---- a a en ee 

Granby Cons M 56? nese N/ 101 10112 101%g Aug’27|----|} 101 102 Certificates of deposit... ___ [= 6 51g Mar’27]---- 5g Sle 

PE EES a 928iIM Ni} 101 --._.{101 May’27|----|} 101 102 | N Y Rys Corp inc 6e_..Jan 1965 Apr 18% 197%] 20 Sept’27}.--- 17 

Gt Cons El Bower Gapani aloe F Aj 9812 Sale | 9773 9853} 14]| 9453 Ql Prior lien 68 series A_.__. 965 78 Sale | 78 784} 11 78 85% 

lst & gen ef 64s_______. J 3} 9414 Sale | 9312 9414] 25 91 945,1N Y & Richm Gas ist 68_._.1951 MN; 106 Sale |106 106 2}} 102 10613 
Falis Power Ist sf 5s_ “low MWN/ 10414 __..'10414 104% 1}} 102% 106\2 1 N Y State Rys lst cons4}48.1962 MN, 54 Sale | 53% 5434] 15]) 533, 601g 

Gulf States Steel deb 544s..1942/3 D} 95 Sale | 95 9512} 61] 95 1st cons 6 48 series B__-_- 1962 MN! 7014 7133} 71 Aug’27/----|| 701g 82 
ik Water lst 48...1952/J 3) 88% _._..| 89 Aug’27]---- 8613 8%l2|N Y Steam ist 25-yr 6a ser A.1947'M N/ 108's ----!107%, 1081s] 13]| 106%4 1081 

Hartford St Ry ist 4s______ 1930|\M $} 95 -....| 95 May’27]---- 93'2 95 IN Y Telep lst & gens f4s_1939 MN, 10012 Sale | 100 10019] 14 1001, 

Havana Elec consol g 58....1952)\F A! 97 --__' 971g Aug’27|----]] 95ig 98 30-year deben sf 6s_..Feb 1949 F A’ 110% Sale |110 110%) 15]) 110 111% 
Deb 5348 series of 1926_..1951|M $| 87 Sale ! 87 87 10}} 87 20-year refunding gold 68.1941 A O 109%, Sale {10914 110 79}| 107% 11012 

Hershey Choc ist & coll 53481940|/J 4| 102!2 Sale 10214 103 46}| 101% 103%] N Y Trap Rock lst 68_.--- -1946J D 101 Sale {10053 10114{ 21]; 961g 101% 

Hoe (R) & Co ist 6 4s ser A_1934/A 0} 99 Sale) 98 99%) 14/| 98 10212] Niagara Falls Power ist 58..1932 3 3| 102%, Sale |10214 10453] 2)’ 100% 10453 

Soliand-Amer Line 68 -1947|M N} 10253 103 102'4 10214] 123 Ollg 10214 Ref & gen 68_.__.--- Jan 1932 A O} 10453 105 (106 106 3} 10314 106 

Hudson Coal Ist sf 5s ser A.1962'3 D' 9712 Sale 9733 97%} 11] 971g 98%] Niag Lock & O pr lst 68 A_-1955 A O} 103 Sale j10212 103 11] 100% 10314 

Hudson Co Gas ist g 5e._..1940|M N] 10312 ___. 10312 10312 2}| 102 104% | No Amer Cement deb 648 A.1940 M S| 85 Sale| 85 86 20 Slig 95% 

Sumble Oil & Refining 6448_1932|/J 3} 10214 1021210212 10212} 151 | 1015s 103 | No Am Edison deb 5s ser A_1957M 8} 100 Sale | 997, 10014] 113] 961g 100% 

gold 5s temp.___.____ A O| 99%, Sale , 9914 9953) 42 97 10014] Nor Obio Trac & Light 68__.1947,M 98%g 9844) 9833 99 15}, QB%g 9912 

(ilinois Bell Telephone 66._.1956|3 D| 10514 Sale [10434 105'4] 17|] 102% 1055s | Nor’n States Pow 25-yr 5¢ A.1941/A Oj 102 Sale ‘102 10214 12} 100 10214 

Stee deb 4348______ 1940|A O} 991g 9934) 9912 9912) 13 997% ist & ref 25-yr 60 series B.1941/A 10612 Sale 10612 106l2 2}| 10413 10612 

Iiseder Stee Corp s f 78___ __ 1946/A O} 10012 101 {10053 100% li} 100 102%] North W T Ist fd g 4s gtd_1934/5 J) 98% 99 | 9814 9814 2}} 98 101 

Indiana Limestone Ist sf 6s.1941;M N| 100 Sale| 9912 100 123 98 100 | Onio Public Service 748 A_-1946/A ©} 116 Sale [115% 116 511 114 116 

ind Nat Gas & Oil 56...__- 1936) N| 981s 9912} 99 Aug’27]----|] 98 9912] et & ref 7s series B_._._- 7\P Aj 114% 1147]1143g 11419} 4) 11384 1161g 

Steel lst 5e_._.___- 1952/8 N| 104%, ____)105 105 1}] 10312 105% | Ohio River Edison ist 68__.1948|)J J| 10612 Sale [10612 1065, 8}| 105% 107% 
Rand Ist 68 Dec 311935)J Jj 1007s ____j10012 May’27}----]} 10012 10012 | Old Ben Coal Ist 6e_...___-_ 1944/F Aj 9212 Sale | 92% 921g} 14 

Inland Steel deb 644s8______ 1945|M NI 10335 Sale |103%g 10353] 14/| 101g 1044 | Ontario Power N F lst 68..-1943|F A| 103 Sale |103 10314 21; 101 103% 

{inspiration Con Copper 6 348.1931/M 8] 1001 1007|10014 10012} 15]] 9814 10153] Ontario Transmission 5e__..1945|M N} 102!3 Sale [102ig 102i 1 1 

“Senueartt oie 1956;A O] __.. --.-] 11 Apr’25}|----|] .... --..] Otis Steel ist M 63 ser A____1941|M S| 95%, Sale | 95% 95%) 54]; QBig 9612 

ty Tr Co ctis dep._._._|---- esas’ sand 5 Senet dnes § dake Sued ars S eoee Se 5 Jj 103!2 Sale 10312 104ig) 54 90%, 1041, 

interbore bh Rap Tran ie be. 1966 966\3 J| 77's Sale | 77 7712] 76 75\2 70% 1 20-yr 58'°30)/F Aj 100%, Sale [100% 101 17 90% 101% 

Sinihs eaGsudubadanadiiee J J} 771g Sale | 77 7712} 64)| 753g 79%, Patane Tal & Tel lst 5e__..- i 3 Jj 104 Sale {10314 1034) 4 144 10353 
10-year 68...--...__.... 1932!A O| 79 7953; 78% 7913] 12)| 77 Ref mtge 5s series A______ 1952)M@ N} 10414 -_..]104 10414] 26}; 10115 104% 
10-year conv 7% notes_..1932|M $| 98%, Sale | 9814 9834) 56 99 | Pan-Amer P & T conv sf 68_1934)M WN; 1021, Sale |102!g 10214] 98]) 102 106g 

ins Oo Core lst 20-yr 568_.1932)/M N;} 88 891s! 881g Sept’27|----|] 8153 92% 1st lien conv 10-yr 7s____- 1930|\F A} 105%, Sale [1055s 105% 31) 10412 106%, 

Stamped extended to 1942....|MN| 68l2 75 79 Aug’27|----. 69 83 | Pan-Am Pet Co(of Cal)conv 6840 D) 9312 9344) 9414 9434 39 91lig 100%, 

Inter Mercan Marine g f 68..1941/A @} 101!s Sale |10034 10114] 86 9553 1027s | Paramount-Bway let 5448..1951|2 J| 100%, Sale |100%, 100%) 25 98 101 

{nternational Paper 56... _- 1947/3 J} 10014 Sale |100!2 10114) 14 97 101%] Park-Lex st 6348_. 1953). 891g 91 893g 8934 6 85 9312 
Ref sf 6s ser A. hd ey Rae 1955/8 8] 10414 Sale [1031s 1047s] 60)| 9753 105 Pat & PamalcG & Ei cons Ss. 194%)« 10312 __..]10012 Aug’27]----|} 100 108%, 
Conv deb 68___........- 1941/A O} 1047s Sale [10412 1051s] 599)| 9714 10514] Pathe Exch deb 7s with war_1937,.M Nj 97!2 Sale | 9712 9812} 83)| 9712 100% 

, , SEpeReeeyesi ote 1047s Sale |10434 105s] 359 981g 1051s | Penn-Dixie Cement 63 A____194/ >| 98 Sale | 973% 98l2} 34 9712 101 

Int Telep & Teleg deb g 4448 1952|J 3} 9453 Sale | 9433 947s] 441]/) 92 947 3) 4 O} 1137 11414]1135g July’27|----|] 113% 115 

Jurgens Works 6s (fiat price)_1947|J 3} 10334 Sale |103%4 10334] 19]] 10112 111% 4} 1033g ___.}103%4 10312 2)| 101%, 10312 

Kansas City Pow & Lt 58...1952|M $| 105!s Sale [1051s 1054] 29)] 103 1057, Mi S| 991g ----] 9914 Apr’27}---- 9914 OO, 
Ist gold 4 }4s series B_____ 1957/3 Jj 99%, 10012]/100 Sept’27j---- 9812 100 ® A| 10414 Sale }1035g 10412] 19)! 1031g 104% 

Kansas Gas & E ic 68___1 M S| 10614 Sale ;1061g 10614) 24]) 103% 106!2 * §/] 103!2 Sale |103 10312] 38 1 

Kayser (Julius) & Co ist sf 78°42)F A| _... ___.|107l2 Aug’27|----|] 106% 108! 3 Jj 101 Sale |100% 101 5 
Conv deb 5s_......... 1947|M S| 1035s Sale |103!12 1041s} 408)] 95 104! msi 97 Sale| 97 9714 6}| 91lg 107% 

(B F) Corp Ist 68....1946/M 8] 100 Sale; 99% 100 9 9653 100 J DM} 10154 10312 101% July’27)---- 9912 10413 

Kelly-Springt Tire 8% notes_1931|M N} 108% Sale |108 108%) 26 99 108% A QO} 103 1037103 103 li] 10214 1051 

Keyston Teiep Co ist 66...1935|3 3} 951, 96 9514 Aug’27|---- 96 J 3) 9914 ----]| 995s 9953 1 100 

“ye Sees El & Pg S6...1937)A | 1041s __._|1041g Aug’27|----|] 1031g 1041s 3 3| 9212 94 | 9212 Aug’27|----|] OD 92s 

Purchase money 6a___._- 1997|A ©O| 127 Sale |127 127 12414 127 P A| 104% 105 = Aug’27}---- 105% 

Kings County Elev let g 48..1940/¥ A| 817s 8212} 817% Aug’27]----}| 814 36 B Al 104% - 104%, July’27]---- 

ped guar 4a__... __ 1949|F A site Sale | 817, 817. lj; 8) 386 MN} 102% Sale ,102ig 102%) 13)| 100 10:% 

me yy / Lighdtag 6a_..1954|J J 105 Aug’27|----]} 101s 105 J 3} 10012 Sale {10012 10012] 2)| 99% 101 
& ref 6}48--_...... 1954)3 3 1172 11812'118 Aug’27|--.-|} 113% 118 MN 97 ----| 9712 9712) 3)| O4lg 9712 
Bina (ine otk notes "36/3 BD} 103!2 Sale |103!4 103!l2 7 ig 10519 PF Al 95% 9614 957s 9578 5 91% 96% 
Kresge Found'n coll tr 68___1 J Dj 105 Sale |104 105 29'| 102 10514 MAN] 101 = --.-; 1027s Sept'27|----|) 100\s 102% 
wanna Steel lst 68 A_.1950)/M 8] 10112 102 /101l2 10112 2 99's 102 A.1946/M N/} 10712 .--'10712 Aug’27'- 10613 10813 

Lac Gas L of St L ref&ext 58.1934)A O} 10133 _ 10114 Aug’27; hace 100% 102% | Pressed Steel Car conv g 5e..1933\3 J} 96 Sale! 96 98's, 139, 931g 98% 
Coll & ref 5348 series C_..1953|F A| 10412 Sale {1043 105 | 43) 103% 106 | Prod & Ref sf 8s (with war’ts) "31/3 Dj 11153 ---- 111 tt ge 1 | 111 113% 

t t warrante a _/3 D 110 1114110 8111 110 111% 
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BONDS = Price Week's Range 
N. ¥. STOCK EXCHANGE | $=/ Friday, | Range or $}| Since 
Week Ended Sept. 9. =| Sept. 9. Last Sale. Jan. 1. 
Bid Aski\ Low Htgh 
Pub Serv Corp of N J sec 68.1944)F A) 106!s Sale |106 10634 
Bec g 546....-....-...-..- 1956\J J3| 10414 Sale |10414 10412 
Pub Serv Elec & Gas 1st5}481950/A ©} 105%, 10614)105!2 =:105l2 
ist & ref oancamans 1964/A ©] 106 Sale [105% 106! 
Punta Alegre deb 78..1937 3} 10814 Sale {10712 108% 
Remington Arms 66__-...-_- 1937|\M Ni 9753 Sale | 97 9753] 57 
1&8 10-30-yr Se 6 1..1940|A 10112 Sale }10112 10153 5}| 10048 108 
& gen 5s ~--1953)3 Jj 10114 Sale [10144 102% 9 
Rheinelbe Union 7s with war 1946|3 J} 11512 Sale j114 11512} 12]) 113% 126% 
Without stk purch war’ts.1946/3 J| 102%, Sale {101% 103 | 393]) 98tg 1041, 
Rhine-Main-Danube 7s A_..1950|M $| 102%, 103 [103 Sept’27|----|] 10112 10412 
Rhine-Westphalia Elec 7e¢°50\|M | 103 Sale {10253 103 421) 101% 105 
Direct mtge 6s_.....-.--- 1952)|M Ni 955g Sale | 95l2 9534) 165 9512 
Rima Steel ist s{ 7s... .- 1965'F A} 9512 Sale ! 9512 9534 Si] 83% 
Robbins & Myers ist sf 76..1952|)3 Dj 45 55 | 45 45 2 
Rochester Gas & E1 7s ser B.1946/M S| 11114 1115s)1111!2 Aug’27]----j] 111 113 
Gen mtge 5348 series C_..1948'M $} 1061s __..]|106 Aug'27]----|] 105 106% 
Roch & Pitts C & I p m 5e__1946/M N 9212} 90 May'27j----|]| 90 92!2 
Rogers-Brown Iron gené&ref 78°42:M1 Ni} 3713 3812! 3733 Aug’27|----|]| 24% 49% 
Stamped -...............-.- N] 371g 39%s| 371g Aug’27|----|| 24 650 
St Jos Ry Lt & Pr lst 5e_._.1937|M nN) 9612 Sale | 9612 9612} 3/]] O553 97% 
St Joseph Stk Yds let 4448..1930/3 J} 97%, ___.| 97% May’27|----|| 97% 97% 
St L Rock Mt & P Sestmpd_1955)J 3] 81, Sale| 81 Sly} 17]| 7553 8ll2 
St Paul City Cable cons 56..1937|3 Jj _... ___-.] 95% 9512 3] 941g 96% 
San Antonio Pub Serv Ist 68_1952)5 J} 108 -___.j107!2 108% 2|| 1051g 10812 
Saxon Pub Wks (Germany) 76°45|/F A/ 10212 Sale {10214 10212) 33]/ 101 104 
Gen ref guar 6}48......-.. 1951)" N| 987% Sale | 98le 99 341] 96% 901g 
Schulco Co guar 6 s__-..--- 1946\J 3] 10433 Sale |1043g 104%] 15]| 90% 104% 
G are f 6s Series B____1946/A o| 10314 Sale }103 10413} 29]) 98 104's 
Sharon Steel Hoop ist 8e ser A '41|¥ 1085, _._.}108% 10884 1}} 1O71g 10912 
Sheffield Farms ist & ref 6346 °42|/A ©] 10712 Sale |107!2 10712 7\| 107 109 
Shell ‘Jnion Oils f deb 58_..1947|M N| 98%, Sale | 98 9812} 249 9512 
Siemens & Halske s f 78_...1935|)3 J) 10312 Sale |10233 10312} 21)| 101% 105 
8 16 ‘<e allot etfs 5% pd_-1951|M $j 104 Sale |103%g 1043) 84) 101% 106 
Sierra & San Fran Power 56.1949)F Aj 99%, Sale | 99%, 9912) 6|| 95 100 
Silesia Elec Corp 8 1 6348_..1946|F Aj 941, 9514] 9612 9612 5] 921g O8lg 
Silesian-Am Exp cel tr 78__.194)|/F Aj 100 Sale| 99 100 50 05'2 1011s 
Simms Petrol 6% notes.__..1929|M Ni] 98 9912] 98 Sept’27|----|} 9712 105 
Sinclair Cons Oil 15-year 78_1937\M4 8/ 100s Sale 1001g° 26 1 
let i'n col tr 6s C with war_1 J Di 1001s Sale |100!g 100!g 31] QOlg 102% 
ist lien 6 46 series B_.--.- 3 Di 95% Sale | 957%, 9638) 37 1 
@naciair Crude Ol! 3-yr 66 A_1928|/F Aj 100%, Sale |1003g 10053, 52] 997% 1011's 
Sinclair Pipe Line s f 5e_..-- AQ} 9312 Sale | 93 9312, 38] Q1lg 95% 
Skelly Oil deb s f 54s__---- 1939|M S| 95%, Sale | 95lg 9533 11] 93% 95% 
Smith (A O) Corp ist 6348..1983/MI N| 1025, ____}103 103 1} 101% 103 
South Porto Rico Sugar 7s_.1941)J BD) 1097, 110 [109% 110 20] 107 110 
South Bell Tel & Tel ists f 561941/5 J| 104 Sale (104 104 1] 10213 105 
Southern Colo Power 6s A_.1947/J 3] 1035s 10414}103!g 1031, 1] 100%g 104!2 
8’ west Bell Tel ist & ref 56..1954|/F A| 104% Sale |194% 1047s, 25.) 102% 1051, 
Val Water Ist g 56_..1943)M N| 100%, ____| 9953 July’27/---- 9812 100%, 
Milling 1st 66_..-- 1930)|M WN] 101 Sale j101 101 1\} 100 I 
ist & ref 6'4e_....._---- 19045)M Si} 1021, 10312)10214 10212} 12)} 10112 103% 
Stand Oil of N J deb 58.Dec 15 °46/F Aj 10312 Sale |103!g 10312] 233)] 101% 103% 
Stand Oll of N Y deb 4}48_.-1951}) D) 96 Sale | 95% 9614; 156|] 94 9614 
Gtevens Hotel ist A...1945|J J} 100%, 101 [100% 101 4} 99 102 
Sugar Estates (Oriente) 78_.1942)M $} 1601, Sale |100 10014 6 98'2 10012 
Superior Gil ist s f 7s___-..- F Al 101% 103 [101% July’27j---- 99%, 1 
Syracuse Lighting Ist g 58_..1951/3 D] 105  ____}104% July’27|----|] 102% 104% 
Tenn Coal Iron & RR gen 56.1951j/3 $3) 10412 105 |10412 Aug’27l----{] 103 1055, 
Tenn Copp & Chem deb 68_.1941/A O} 99%, 100 | 99% 9934 1 Q8l4 101% 
Tennessee Elec Powlst 68.. 1947/3 Dj 107! Sale |107 10712} 58}] 1061g 10712 
Third Ave ist ref 4s____..-_- 3 J| 68%, Sale | 63%, 6912} 30 71 
gen ee Shes 5 * ne O}| 611, Sale | 61 6212} 265|| 661g 66 
Ave Ry ist g 56.....-. 1937|J 3) 987, 99%) 9814 9914 4 97 100 
Toho Elec Pow ist 7s___.--- 1955|M 8} 981, Sale | 98 9910} 23 99%, 
6% gold notes __..July 151929)J J} 981, Sale | 98 9812} 15)| O5% 99l4 
Tokyo Elec Light -1928|F Aj 9912 Sale | 98 9912} 48 9714 100 
Toledo Edison ist 76__--.---. 1941/M S| 108%, Sale |1081g 108%] 43]] 107% 109 
Toledo Tr L & P 54% notes 1930 3} 10012 Sale {10012 1 6 98% 101% 
Trenton G & Wi ist g 58....1940/M 8} 103%, 105 |10353 Aug'27|----|| 102% 10353 
Trumbull Steel lst sf 6s_...1040|M N| 99%, Sale | 99%, 100i 9712 101% 
Twenty-third St Ry ref 58...1962)3 J) 54 Sale 5Ale 3 54 671 
Tyrol Hydro-Elec Pow 7 348-1955|M' N| 995, Sale | 9912 9934 6 9714 102% 
G wa El Pow sf 7s____-.- M8 100 Sale|] 9912 100 7 9512 103 
ef 'd of London 4}48..1933|3 J} 94 96%) 96 July'’27|---- 05%, 96 
| ese 1948|....| 96 Sale| 96 96 6} 96 98 
Union Elec Lt & Pr (Mo) 58. 1932)M $/ 10214 103 {10214 102% 6}| 101%, 103 
PY eaters 1933|M N| 10212 Sale |102%g 10212} 11]) 101% 103 
Un E L&P(Il)) istg 54a eer Al954)3 J) 103 10312:103!2 10312 8] 101% 105 
Onion Elev Ry (Chic) 56....1945)A QO} 85 o«eet GBle AU Sii-see 81 86 
Union Oil ist lien sf 5s__._- 1931}3 J} 1017, 102ig'/102 Aug’27}----]| 101g 102 
30-yr 6s series A_.__- May 1942|F Aj i08l2 108% 10812 310812 lj} 107 109 
Ist lien s f 5e series C Feb_1935)/A O} 98 9812! 977g 98le2 6]} 96 907% 
Onited Drug 20-yr 68_Oct 15 1944/A ©} 10714 Sale |107!g 108g) 20]| 106le 108g 
Onited Rys St L ist g 46__..1934)/J 3) 83 Sale| 83 83 5 76 83l4 
United SS Co 15-yr 68_____- 1937|M N; 95 Sale| 94l2 95 12]} 90 97g 
Un Steel Works Corp 6448 A.1951|3 D) 9714 Sale | 99 1003s} 1411} 99 106 
ithout stock pur warrants...|5 D)} 997 Sale | 9714 9712 2 961g YBlo 
Series C with warrants ----- JD! 98 102% 997%, 101 6]' 997% 105% 
Wthout stock pur warrs.__|J D 97!2 98% 98 Aug’27]---- 97 101 
United Steel Wks of Burbach 
Esch-Dudelange s f 78__..1951jA ©} 10414 Sale |104 10412} 12)]] 100 10412 
United Stores Realty 20-yr 68 °42)/A 0} 105 = 10513)105 105 81] 1037s 105'2 
0 8 Rubber ist & ref 5eser A 1947|/3 J} 941, Sale | 94 9419] 252]} 88 967, 
ai in te dating ia 2 ens ocqnl We SOEs 943g 943, 
10-yr 7 % secured notes.1930/F Al 105 Sale |104%, 10533) 50]! 103 106% 
0 8 Steel Corp{coupon Apr 1963)M N/ 108% Sale |108% 109 97}| 1061g 10912 
8 f 10-60-yr 5a\regist_.Avr 1963)|M Nj} __.__  ____|108%, Aug’27]----]] 105% 108% 
Ustversal Pipe & Rad deb 661936}J Di 891, Sale| 89 8914 6)| 87g Wil, 
Otah Lt & Trac ist & ref 56__1944/A 0} 96 Sale| 95% 96 571] 9 9614 
"tah Power & Lt ist 68... _1944/F Aj 1001, Sale |100 10044) 26 97%, 101 
Utica Elec L & P Istsfg¢g5s.1959/3J 3) 103 ___.|104 Aug’27}]----|] 103 104 
Otica Gas & Elec ref & ext 56 1957/3 J) 105'g 10512/1051g 1051 2}| 10218 106 
Vertientes Sugar ist ref 78..1942/J DB) 100 10012/100 10012 8 98%, 101 
Victor Fuel ist s f 56__...-.- 1 J S| 55 63 6212 Aug’27]---- 56% 
Valron Coal & Coke Ist g 5e 1949 B] 921g 9312] 9214 Aug’27]---- 92 9. 
Va Ry Pow ist & ref 58_.._- 1934/J J] 10012 100%4)100 100 3]] 985 10133 
Walworth deb 64s(with war) "35|A QO} 95 Sale| 94 95 51; 89 9612 
1st sink fund 6s series A_..1945)A QO] 95 Sale] 95 9514) 11]] Q1le 97 
Warner Sugar Refin ist 75._.1941/J DBD) 107 Sale {106% 107 18}} 917% 1071, 
Warner Sugar Corp ist 78._..1939/5 J}; 91 Sale| 9012 9134) 25]| 78lg 98g 
Wash Water Power sf 56._.1939/J 3) 103 -_-.)103 July’27j----|] 102% 103 
Ltg g 5s stmpd gtd 1950/3 BD) 10312 104%/104 Aug’27|_-_-|| 102% 10412 
West Ky Coai lst 7s_------- 944|M N/ 104 10414104 104 1}} 10112 10414 
West Penn Power ser A 56_..1946/M 8/ 103 Sale |10212 103 9}} 1001g 103 
lst 56 series E__....--.--- M 8) 10312 Sale {10314 103%, 91} 100%, 103% 
ist 648 series F_...-.-.-.- 1963j|A Of 10514 105%4/10512 10534) 16]] 10412 106%, 
lst sec 5e series G_---.--- 1956|3 Dj 103 Sale |103 103 21} 100 = 1031 
West VaC &C ist 6e__-...-.- 1950|\3 Jj 66 Sale| 65 66 13 65 
Western Electric deb 5s--.--- 1944)A O} 103% 10344)103%, 104 4]| 101s 104 
Western Union coll tr cur 56.1938|/3 J} 10312 10312)10353 Aug’27]----_|| 101% 105% 
Fund & real est g 4348....1950|M0 N| 987% 99%,)10012 10012} 3]) 95 10012 
15-year 64s g___...----- 193Q/F Aj 1ll!2 112 jllll2 112 14]) 11114 113% 
25-year gold 58___..._.-- 1951}J D} 10353 Sale |10312 1037] 19]) 100% 103% 
Wes’ house E & M 20-yr g 56. 1946|/M $/10353 Sale [10353 1041s] 98/) 101 104i 
Westphalia Un El Pow 6%4s.1950|/J D) 97 Sale| 9612 97 11|]} 94 999i 
Wheeling Steel Corp Ist 5348 1948/J J} 101l2 Sale |100!2 10112} 31]) 96% 1011, 
White Sew Mach 6s(with war) "36/3 J) 135 Sale |135 135 44 97% 148 
Without warrants._.....-.--- ..--|1005g Sale |100 100%s} 26}| 99%, 1003, 
Wickwire Spen St'i ict 79...1935)3 Jj 35 38 | 35 Aug’27/_--- 35 68 
Wickwire Sp St’l Co 7s Jan 1935'MN| 23!4 2312! 24 24 1 20 62 
s16}48___.1933'M S| 102% Sale {10212 1027] 18}| 101% 1037, 
Wilson & Co ist 25-yref6s..1941 A O} 101!2 Sale {101 101l2] 39), 7% 102% 
Winchester Arms 7 }48- ----- 1941 A O} 106 Sale |106 10614] 20]} 1041g 1061, 
Young’n Sheet & T 20-yr 66.1943 3 Jj 104% Sale 1104% =105 89; li 
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an. Quotations of Sundry Securities || 

Standard Oli Stecks Par| Bid | Ask Public Uti 
Anglo-Amer Oil vot stock. £1) *18%,/ 19 ||/American Gas & Electric. .t/*105!2 10712 
Py | mock ..-- - 61 *1812] 19 6% preferred.......... ¢|*10312 104i2 

tlantic Refining M4&N 06%, 
Preferred --100 te 
Buckeye Pipe Line Co____50 104 
1051, 
ae BS 59 
De Cale 95 
Eureka Pipe Line Co__..100 88 
Signal pico... 10213 
woccecee 2 
new....... 100 52 
Humble Ot! & Te 95 
Line. ._.... 100 
Imperial Ol)... 104 
Indiana Pipe Line Co___.50 145 
P nail 101 
Transit Co. _1 110 
New York Transit Co___100 77% 
orthern Pipe Line Co. .100 aie 
0a Eg AO ETI 1 
Mex Fuel Co_...._ 103 
Prairie Oil & Gas___..._. 97% 
Prairie Pipe Line.-....- 100) 10812 
RSE MPR 126 
See en een O0.--28 “ 4 
‘enn Olj........-. 25 Nor Texas Elec Co com.100 
yoene es pte Ay p+ I 4 || Preferred........... 6212 A. 
Standard jornia)..t| *54%4) 5514||Ohio Pub Serv, 7% pref-100| 106 12 
Standard Oil (Indiana)_..25| *737s| 74's||Pacific Gas & El a4 pref_.25| *26 | 26% 
Standard Oil (Kansas *1653| 17 com._.... *8 | 12 
Ot Gama Sea! || Ste ore a 233 | gs 
eeccee *4414) 45 Coll trust 6s 1949...jJ&D/ * 
Standard = | on sen, > tr June 1949__F4&A Sete 89 
Standard of New 25 4||/Puget Sound Pow & Lt. .100 2 
Standard Oi) (Ohio) _....- 25) *78 79 || 6% preferred... .._ 00; 88 

Preferred........... 100} 120 |122 7% preterred....._.. 100}d@10612/ 10812 
Swan & Finch...._..... 100} 17 1712 let & ref 54s 1949_._J&D} 101 [102 
Union Tank Car Co_._.- 100} 111 |11212|!gouth Cal Edison 8% pf..26| *40 | 43 
Vacuum Oli --_......... 25|*128%3|129 |iStand G & E 7% pr pf_.100| 108 {109% 
Washington Oll_.__....- 10} ----| ----||Tenn Elec Power lst pref 7%| 10712)108!2 

Toledo Edison 7% pref..100| 10712 108!2 
Other Ol! Stocks Western Pow Corp pref.100} 103 ,104%2 
Atlantic Lobos Oil._.....- +) *1 11g) Chic Jt Stk Ld Bk Bonds 

Preferred -.....-..-..- 50} _*3%) 412) 6348 Nov 1 1951 opt 1931..| ----|101 
Guilt Oil. -..-..-..--...- 25] *91 | 92 | 58 Nov 11961 opt 1931_.| ----| 98 
Mountain Producers. __.. 10} *2453 2434) §@ May 1 1952 opt 1932_.| ----| 98 
National Fuel Gas_-_-___.__ 25t4) 2554|,48¢8 Nov 1 1952 opt 1932. | ----| 97 
Balt Creek Consol Oll_...10 614! 612]|4348 Nov 1 1952 opt 1932. odael ae 
Salt Creek Producers....10) *28%4| 2915//48¢8 May 1 1963 opt 1933. PO 

5a Nov 1 1963 opt 1933. | ----| 98 

Raliread Equipments % |Basts\\4%e Nov 1 1964 opt 1934- canst 
Atlantic Coast Line 68-_..-- 5.00) 4.90]|4}48 Oct 1 1965 opt 1935- cael, ae 

Equipment 6 %s__....... 4.60) 4.55|| Pac Coast of Portland, Ore— 

Bal & Ohio 6s8....... 5.00| 4.90]| 66 1955 opt 1935.._.M&N| 98 [101 

Equipment 4s & 5e_...| 4.60) 4.45]| 68 1954 opt 1934__.M4&N| 98 /|101 
Buff Roch & Pitts equip 6s_| 4.70) 4.50 Sugar Stocks 
Cc Pacific 4s & 68.| 4.70) 4.50||Caracas Sugar. ......... BO) «(*1 3 
Central RR of N J 68....-. 5.00| 4.85||\Cent Aguirre Sugar com_.20|*113 |114 
Chesapeake & Ohio 68... ... 5.00} 4.90 Sugar___.....- 100/*160 {161 

Equipment 6 }4e_.......- 4.70) 4.60)|Federal Sugar Ref com..100| 35 | 40 

Equipment 5e__......._. 4.55| 4.45|| Preferred__......-.- 00; 70 | 75 
Chicago Burl & Quincy 6s..| 5.05] 4.95||\Godchaux Sugars, Inc__-__- +] *1 3 
Chicago & North West 6s_.| 5.00|/ 4.90)| Preferred._..... _... 12 14 

Equipment 6 }4s_........ 4.70) 4.60||Holly Sugar Corp com_...t} *38 | 40 
Chic RI & Pac 4s & Se...| 4.65| 4.50) Preferred......_.... 10e| 80 | 86 

Equipment 66--.-........ 5.05] 4.95'| National Sugar Refining_100|z135 [138 
Colorado & Southern 6s....| 5.10) 5.00||New Niquero Sugar-.-..-. 100} 55 | 65 
Delaware & Hudson 66..... 5.05| 4.95) |\Savannah Sugar com_-_-...-_ +|*136 1140 
Erie 448 & 66_.....-..... 4.90} 4.65|| Preferred........--- 1 117 {120 

Equipment 68_-...-..... 5.15| 5.00||Sugar Estates Oriente pf.100) 67 | 70 
Great Northern 66_-....... 5.00; 4.90 |Vertientes Sugar pf_.__- 65 75 

uipment 5s_.......... 4.55) 4.45 Tebacce Stocks 
Hocking Valley 5¢......... 4.55) 4.45 | American Cigar com_...100] 116 {120 

Equipment 6s. .........- 5.05) 4.90 | Preferred.........-. 00] 102 | ----. 
Illinois Central 434s & 58...| 4.50| 4.40 |British-Amer Tobac ord..£1| *25 | 26 

Equipment 6s__......... 4.60} 4.55'| Bearer............... £1) *25 | 26 

Equipment 7s & 6¥4e.....| 4.62) 4.55 |Imperial Tob of G B & Irel’d| *26 | 27 
Kanawha & Michigan 68_..| 5.05) 4.95 |Int Cigar Machinery New100| *81 | 83 
Kansas City Southern 6s.| 5.10/ 4.85 |Johnson Tin Foil & Met.100| 60 75 
Louisville & Nashville 68_._.| 5.00) 4.85 |MacAndrews & Forbes..100| 39 | 41 

Equipment 6 s_.......- 4.60) 4.55 Preferred ..........- 1 103 |106 
Michigan Central 56 & 68...) 4.62) 4.55 |Mengel Co..._......-- 100} 40 | 45 
Minn 8t P&8S8M 484 5a| 4.70) 4.50 |Universal Leaf Tob com __t| *51 53 

Equipment 6s & 73....| 5.10; 4.80| Preferred._........--. 100} 112 |115 
Missouri Pacific 66 & 64%e_.| 5.10) 4.80 | Young (J 8) Co._..-..-- 100} 100 |110 
Mobile & Ohio 56_......-.-.- 4.65| 4.55 | Preferred....... ..-.- 102 |106 
New York Central 46s & 58) 4.50) 4.40 |Rubb Stks (Cleve’d quotat’s) 

Equipment 6s.........-.- 4.95) 4.85 |Falls Rubber com-.-_-.-..-- Sp 

Equipment 7s_-.......-- 4.60| 4.55| Preferred........---- *8 | 19 
Norfolk & Western 4%s...., 4.50) 4.40 Tire & Rub com.10 *157 |160 
Northern Pacific 78_...-.-- 4.70 4.60| 6% preferred_.....-- 100| 106 {10612 
Pacific Fruit Express 7e....| 4.65) 4.60) % preferred.......- 100) 104 |105l2 
Pennsylvania RR eq 58 & 6s} 5.00) 4.50)|General Tire & Rub com_-.25/*160 |165 
Pittab & Lake Erie 6}48....| 4.70| 4.60|| Preferred. ........-- 100| 1021g|11012 
Reading Co 4s & 5e_..--- 4.50| 4.40||Goody’r R & R of Can pf.100) 710312/104 
St Louis & San Francisco 5s.| 4.75 4.55| India Tire & Rubber new..t| *23 | 24 
Seaboard Air Line 6s & 6s} 5.15) 4.90||Mason Tire & Rubbercom.t| *1 1lg 
Southern Pacific Co 4%s_--| 4.50) 4.40|| Preferred.......-..--. 100} 14 | 18 

Equipment 7¢.........-.- 4.60) 4.55||Miller Rubber preferred.100| 98'2/ 9912 
Southern Ry 44s & 5s..-.-- 4.60| 4.45||Mohawk Rubber. -_-.-..-. 100} 18 |---- 

Equipment 68__...-...--. 5.05] 4.95|| Preferred.........-- 150 | 60 
Toledo & Ohio Central 6s...| 5.05) 4.90||Setberling Tire & Rubber_.t) *33 | 3412 
Union Pacific 7s_.........- 4.60) 4.50 ea = 

Water Bonds. 

Shert Term Securities Arkan Wat Ist 58°56 a.A&O 96% 
Anaconda Cop Min 68°293&J| 102 |102%s||Birm WW 1st 5348A'564.A4&0)| 10312/10414 
Chic RI & Pac 56 1929_J&J} 10053/101 let M 56 1954 ser B-._J&D| 1 101 

5% notes 1929 _...-- M&S) 1005g|101 ||Butler Wat Cos tf 56'27.J&J 

412% notes 1928....J&D} 1001g/10014|| 56 Sept 2 1931_.._M&$ 1 1g] 98 
Federal Sug Ref 68'33.M&N| 93 9612! | City W (Chatt)5 }4e°54A J&D)| 10214/103 
Sloss-Sheft 8 & I 68°29. F&A) 10253/103%3 Ist M 5e 1954_.---. J&D| 9712) 9812 

City of New Castle Water 
indus. & Miscellaneous 5a Dec 2 1941....J&D 1} 96 | 98 
2 Clinton WW ist 58°59_F&A| 9612) 9712 
Com’w'th Wat let 548A '47| 10212/10312 
Connelisv W 5eOct2'39A&OQl; 95 |.... 

Preferred f -||E 8t L & Int Wat 68°42.J&J| 96 | 9612 
Borden Company com... .50/*126 /|128 let M 68 1942.__...- J&J3| 102 |103 
Celluloid Company-.-.-.-.. 100} 62 66 ||Huntington let 68°54.._.M&8| 103 | -.-- 

Preferred .....--.--.- 100} 114 {117 NES iE 1954| 96%4| 97% 
Childs Company pref...100| 120 |123 ||Mid States WW 6s’36 M&N/ 101 | ----. 
Hercules Powder. ..-.-.- 100} 189 |195 ||MonmConW Ist 5e’56AJ&D) 94 | 95 

Preferred. .........- 100} 118 |121 ||Monm Val Wt 53s '50 J&J| 9912/10012 
Internat Silver 7% pref .100|z118 |122 ||Muncle WW 5eOct2’39AQ01!) 95 | -.-- 
Lehigh Valley Coal Sales.50| 92 | 9214||StJoseph Water 56 1941A&0} 9712) 9812 
Phelps Dodge Corp----- 100} 120 |124 ||Shenango ValWat 56 56A4&0/| 9412) 9512 
Royal Baking Pow com.100| 310 (325 ||So Pitts Wat Ist 5¢ 1960 J&J| 9814| 9914 

Preferred. ......-.-.- 100} .10812)112 lst M 5e@ 1956_..-.-.-. F&A! 98%4| 99%, 
Singer Manufacturing...100| 428 (435 ||Ter H WW 68 '49 A..3J&D)} 10212) 10312 
Binger Mig Ltd... -.---- zl} *5 51g lst M 568 1956eerB..F&A| 97 | -.-- 

Wichita Wat lst 66'49_M4S/ 102 | .... 
: lst M 58 1956 ser B..F&A| 9612) ..-- 

* Per share. t No par vaiue. 0 Basis. d Purchaser also pays accrued dividend. 

tNew stock. f Flat price. k Last sale. m Nominal. z Ex-dividend. y Ex-rights.. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS PER SHARE 


for STOCK Range Since Jan. 1 
Sat " Monday, Tuesday, Wednesday,| Thursday, Friday, the 
ep. Sept. 5. Sept. 6. Sept. 7. Sept. 8. Sept. 9. Week. 


Shares 
184 184 | 183 183 | 183 185 | 185 185 | 185 185 140 
84 84 84 BAlg) 8353 83% 8412} 8212 8312 
>. i *99 4100 99 99 101 Re sills 
*ii6 118 115% 118 |*115 116 | 117 117 | 117 117 
*106'2 ___- 107g 1071g|*10612 110 | 110 110 | 1052 105%2 
5 (CSG 560 COB 56', 57 57 5712 5712 
65 wn== wnrel ---— - ---- 
4 *120 125 
*108 116 
ioe pee SE oy 3 
ii2 11012 111 10512 

2 *205 210 
40 40 
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E18 








+4 
Ee 
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aH 
gobes 


$2 
a Be 


= 
- 
e 
coal 
Ss 


et 
a ~ 
grdssesegisss 


§-SE8o-SaxeBosS 


68 
68 
54 


51 





exe 
> 
iS 
BSS 

=¥ eessses 


51 52%) 52 
*102 103 
*141 


— 
21 20 


*135!g 136 138 138 
*113l4 *113%4 #211314 ....]*z113l4 _... 


4 4 4 4) 4ig 414 
Zilles 2214 2214] 221g 221s} 
169%, 17053 172 171 172 
tote] 8712 91 8914 92 
88 90 8 9012 
42\, 4: 42 


Byes 
EL 


558 
S88 ggegszs35e 


HTM te tit tte tet citi 


; 


BEES» F 
aig. 





*15l2 - cane 
91 91 
*25 .50 P 

*80 80 82 
mol 

es 5 
Bllg 8llg 

*4312 45 





1414; 14% sbos f 10 June { 
255 26012 Electric um 267 


*30!l2 31 
3212 33 eston- pr 
151g 15l2 00 Pub Serv Corp com 15lgS8ept 8 
21 21 Sie hal “th 19 Feb 2l'g Jan 4 
3512 3512 Co M 
; , 2s = 
1212 *12 1214 
36 36 36 3812 
Ce. esse ea 954 
*10% 11 om 10% lll he 


(Eagegsy® 





be 





, eons S come 7% + eles 3 ‘s 26 3 0 Janis 
105 105 106% 107 10814 110% Mar 110144Sept 8 
76%, 76%) Stock 76\2 7612 7 ve 77 #78 77 Preferred. 100} 70 3} 78 : 
11012 11012 7110 «110 *z109 110!2 ergenthaler Feb 18 go 

---- «---| Exchange] --.- ---- bine onan pref 95 22 1igJune 29 
*31g Ble 3 31g) 3 3 3 3 Leather 1 
2912} Closed— | *29 29!2 2814 29 

24 24)* 24 


4\* 


gey,8ez 





= 
EREERERSE 


8 
gaeene 


* 

Labor 2 wee Ble 
*9814 oe fe 

*7100%4i03 | Os Day *210014103 5 gle *2101%4 ae 


” 


opine cone =D . pone 


Bs 


2 5 *41lo __ 
139 1395 140 
oe cua Oe 
45 45 *z44 ° 
38%, 3912 3933 4212 


Ao 
ereeee #2 


*15 16 6 *15 16 
#718 = Llp *zllg ___. 
117. ‘118 118 11812 
#1193, 12014 120 120 2 124 12612 
*77 78 77 77 i 

653 612 Giz 7 71g 84 .765| Tower Manufaeturing _ 
*1612 17 1612 16le2 2 2 320)\Traveller Shoe Co T C 
*912 10 *912 10 ec 35 

6412 65 6412 65 
*29 2914 295g 295, 0 90| Preferred. 

9012 90%, 90 90%) § 2 9 

84° 84 rE 


pT 
oh tobebel tel a= 
i 


== 
- -_ 


*783le 85 
#410 6 *41o 6 
“sol. 52 “sl 52 
*772 75 *772 = 75 74 274 
*10214 103 *10214 103 '*1021%4 *102%4 103° 


*720) = 20l2 *219% 2014; 20 20 20 20 
lll 114 114% 115%; 11212 11012 115 
46 46 44%, 45 46 46 46 
*49 = 61 *46 8 85ilg| *46 *49 52 
PIB ause *16%4 ..--| *16%4 P1G%. wane 


©, rit 25 wre SBF... Pp Le 25 
*40 .75 *40 6.75) *50 . *.50 .75 
*5le 6 5%) = «6 5lg *5le 6 
48 48 48 48 48 48 48 
1553 a 15% 157%! 1584 16 16 

.20 15 = .20 20 = .20 15 .20 
*13ig a 131g 1334] 13l2 134%, 13% 
lly lly lle llg *1l4 ly lly 
*40 .50 *40 .50) *40 . *40 50 
*35 .40 *.35 .40] *.35 . *.35 40 
17% 18 171g 177%! 178% 1712 17% 
*.30 .50 *.30 .50) *.30 .50) *.30 .50 
65 66l2 66 67 6612 2} 6512 6612 
*106 10712 *106 10712/*106 106 106 
*10 ll *10 ll 1012 *10 1044 
*lle 2 *llg 2 lig lg 
*.90 Ligl *.90 *90 Ile 


*60 .70| *61 . *61 .75 
*50 90] 80 . * 50 .80 
*10 20) 10 . *10 .20 
*70 65 * 50 .80 
43 43 437%,| *43 43% 
21 *20l2 3 #2012 
_ 705 *05 .15| *.05 

* 








c= 
= 
AB 





58 8828 


EEYYEE SE 


— 
iJ 


*62l2 “6212 
*5lo *51p 
llg lig 
*.60 * 60 

*11 2 | *11 

17% 17% 17%) _. ‘ ins Cr’k Pocahontas Co No par isis red pe 
5 15ig f 5| Quincey 8 

ite 2: 2% 2) *21 2: ‘ ‘ 480|St Mary's Mineral Land —- 25 
q a ¢ os 

— i z 35 45) *35 .45| *. A! 
 -_ P j E : 725 (tS 5 .25 250 Superior & Boston Copper. 10 
4ig 47, 3 7 47g| #45, 7 453 : Mining “4ig July 14| 77% Feb 24 
*1 8 lig} *1 , oe 85 June 30 2 Feb 2 
*allg = 119} Wy, 1%, lls} *ally 2 lls | Victoria 50 July il 2 Aug 24 

_*.10 15! *10 20! *. 151 #10 =: * - 03 Mar 9| .70 June 3 


* Bid and asked prices; no sales on this day. a Assessment paid. 0b Ex-stock dividend. ¢# New stock. z Ex-dividend. y Ex-rights. 8 Ex-dividend and rights. 
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: Friday ‘Sales 
Outside Stock Exchanges Bale |" of Prices | Weak, |e eee 
ee Stocks (Continued) Par| Price.|\Low. High.|Shares. Low. High. 
Boston Bond Record.—Transactions in bonds at Boston iow pesuet Cue Co...10 75 73 76 | 3,679) 52% Jan] 76 
Stock Exchange, Sept. 3 to Sept. 9, both inclusive: Teena Wetes oy Poesy ine sia 874 1 ter ax f+ baie f . 
Friday Standard Gace www 100 acemad 9 86699 20 June} 99 June 
? Sales Standard uipmen 
Last — & Range 7 A Range Since Jan. 1. ee with warr_.100| 79 79 79 10} 79 90 Mar 
Sale Prices. ° n Porto Rican * 
Bonds— Price.|Low. High. Low. High. Union oe: - 20 290 = wo” web 290 Bent 
United Rys & Electric__50|i7 
E Mase St RR 6s ser D 1948 | _—____ 89% 89%] $4,000 Feb} 91 June | 'S Fidelity & Gee y on |sas oe] |= nee ~ Pe se 
Util 68 9734 97%} 6,000) 97% July; 97% July | Wash Balt « Annap pf_50/______ 17% 17% 100} 17% Aug| 24% Feb 
, # el Kaesl oene tone + West Md Dairy pr ptd.-50| 52 "| 513 524] 241/50 53% June 
101% 10154| 13,000] 9734 Feb| 101% Aug — Bene 20) 434) 43% 43% 20) 33% Jan) 43% Sept 
"93, '9354| 6,000] 90°° Jan| 9335 Sept | pponde— 
’ Baltimore City 4s W 
10214 10234! 2,000! 100% Mayl 10256 Mar | ““4s,"conduit---1998)---2--| 100 100 | *200] Ses Jan) 1136. May 
Sea. 1960|---___ 100 1 .700 
Philadelphia Stock Exchange.—Record of transactions | 4s D1L__~-7-77""7" 1961)... .... 100 100 | "300 99 June 10084 May 
at Philadelphia Stock Exchange, Sept. 3 to Sept. 9, both $6. conduit ......... 1963} - ..--- ise ae go Mar/ 100% May 
inclusive, compiled from official sales lists: 48........--_-....1958| 100 | 100 100 | 1/000 90° July 100° ‘Mar 
Fr Bees: & Desher 6568 Se 2a ts, 1004 500; 99 Mar] 100% Sept 
Last |Week's Ra Range Since Jan. 1 Bolivia 7s--------.......|...... 94%4| 2,000] 9434 Sept] 94% Sept 
nos bs o> Banat ” AR o Be Consol Gas ee 40-108 a ceiel 10034 100%%| 1,000); 98% Jan] 100% Aug 
Stocks— Par.| Price.|\Low. Htgh.| Shares.| Low. High. yt Pet 6s se sertes A....1949| 107% 10734| 1,000] 107% Aug] 107% May 
Aimar Stores.......--. ial 23 | 32% 33%] 535] 10 May! 17% 3am | Ma Eoceric Ry 6568. "1082|------| 100° 100°*| 1000] dt. Jan| ton’ dae 
eee ie is 4 anrel aa% Mane] 7830 dan United Ry & E 4s____1949| 74 7454 75%| 16,000| 70% Jan| 79% May 
Bell Tel Co of Penn pret__|___-_- 114% 115 113] 11234 Jan| 115% Sept Fundin Peoseocers een six] St a1 s2 wx 75% Jel oe Me 
Consol Traction of N J.100|_____- 55 41; 35% Jan| 64% May a omnes 949 98 98 29'000| 98 Sept 101% pnd 
inate a Gila ad oe es eS Wash Balt & Annap 5s 1941] ...... 86% 86% 6,000| 65  June| 90% May 
Giant Portland Cement _50}_-.-- 43 43 50| 43 Sept} 93 Jan | West Md Dairy 6s_---1946 ---_-- 1044 10434" 5,000! 1003¢_Jan! 10434 May 
Horn & Hardart(Phila)com|_____- 225 225 10| 208 May| 261 Jan| No par value. 
Horn & Hardart(N Y) com|_____- 53% 54 80| 50% Apr) 5634 June 
Scene teen te | 454 aN) oe oie ion 5. = PO seme Stock Exchange.—Record of transactions at 
Keystone Watch Case. --* ‘eel 88 86 a 76 Jan *. May | C pcm Stock Exchange Sept 3, to Sept. 9, both inclusive, 
or Pe SE an y . 
Lehigh Navigation. ___- 50| 10834| 10734 10934| 1,300] 10534 June| 119% Jan ed from official sales lists: 
Fy ant Pg ig aD ge Fs aa 
te ay an 
Son er el Se area, | Beet Sie Zon. 
t aa % 77% 5| 754% Aug p . 
Pennsylvania BE eb 50 -as-- 95 67 19,000 59% zen gene = Stocks— Par.| Price. |Low. High. Shares. Low. High. 
Pennsylvania Salt Mig_- S 81%) 1, % Aug D 
Phila Electric of Pa____- 25, 55 | 54% 57|108,105| 46% Feb| 57% oe aw bleen ene ola iol tai fs, H+, be iS o— oon P nnd 
Power Rec’ts-.- . . - . 25) 17%) 17% 1834) 2,025, 9 Jan) 1824 Sept | (oe Pub Serv pref...100| 100 | 99%5 100 | 152| 94  Jan| 104°" Mor 
ee — eaten Me 518) 52 Apr) 55% June | ‘im Pub Util part pfd.100|_.-.-- 87% 87%| 105] 73 Jan| 88% Jan 
ms J. . oO} bO%8| B0re bi) 272) BO Sune) 32 45 June | American Shipbuilding.100| 95 | 93 95 127| 79% Jan| 9734 July 
iladelphia Traction..-50| 55%| 555; 58%| 634, 53 Mar| 6 od Amer States Secur CorpA*| 434) 4% 415 7,775 2% A 4% J 
Phila & Western......- i 11% 11% 50} 11 Aug) 1534 Mar | Atom me rD axl 3% 4 val 3 ae ri, —_ 
Preferred..........-  E 35 35% 3) 33 Au 98) Mas) ee eg roe 4) +] ae “ Juy — = 
Sheove HS Derede Fige L 35)... -.- = ee 8 Se ee eee Armour é Co(Del) pref 100| "87 "| 86 874] | 828] 831 Aug] 97% Heb 
Scott Paper Co pref_...100|_-_--- 100 100 50] 977% Feb| 101 Aug | Armour & Co(De al as | 3 Ge | Les ben anil an 
South East Pr & Lt com_.*|_____- 37% 37% 10} 30% Mar, 38 June = > err = 4 4 re % Apr 4 Jan 
Stanley Co of America...*) 67)4| 67 67% | 4,156] 6434 Aug| 90% Feb| Common cl A vy ¢ ¢..25)-...-- i oat 6M Sal 8 
PN peat | Nee tog ae) Bee] ta Abel «336 MSE | Associated Invest Co..-.*|..-...| 33% 33%| 25] 3374 Sept| 3815 Feb 
Union Traction........50| 36% < 36 .- 39 Mor Auburn Auto Co com...25| 11744| 11644 122%} 27,925) 68% Jan| 122% Sept 
a oR ea ea we) aes) 2058 S756) _ oee oo iste Bont | Balaban & Kats vtc...25| 59%| 58 60 378| 5734 Aug| 63 Jan 
United Gas Impt_------60| 116 | 116 11834| 25,002| 8934 Feb| 11834 Sept | Balaban & Kats v ¢ c-.-25 eM Se ‘la als oe 
Ope ee ccal77777] 13 33 | 50] 76°% Marl 18 June | Beaver Board pt vt ¢-100|--—-—- 38° 38 | | 100] 35% May| 46 June 
Vigor ang cow =2|°°°°°-| 3844 Big) 490) ae Duly] AE “Ape | Bendis Corp clam A"--10/ 383i) 35s 55 | 2] a0 Janl Be Boot 
See Se Eco eere rns O73, oot] tbo bose Reel post ‘Abr | Brach & Sons (EJ) com..*| 19%| 193% 20 735| 18% Aug| 35% Jan 
ween pret 2710s -o--7-]| 7 eT Sol ad dul 2” pan | Butler Brothers... “20| 20%5| 20% 21 | 1,075] 17 Jan| 23% Feb 
ie 3 | 1 $y, abl Si MEE | Coteer Co cormen +] “Fa""| 77 Boss 2,500] a0% “Ape| 868s June 
= a atenaetemenen ‘aaa 4 Mar) 4214 May | Cent Ill Pub Serv pref...*| 924| 9234 93 159} 8834 Jan| 9534 Jan 
Reade Cent Ind Power pref. .100}---.-- 91% 91% 70] 8534 Jan| 95° Aug 
ee ae me ghar it i yo = = 101% + ed Cent Pub Serr (Del). | 17% 1734 173 455 Hi july| 18 May 
onsol Trac 932) ---.- 4 r | Central S W Utileom_.--*| 6534| 6514 66's| 695] 56% Jan| 67% Feb 
Elec & Peoples tr ctfs 4s '45}____-_- 57 58 5,000; 54 Jan| 69 Mar +! 97 2 9654 97 348] 9234 Jan| 9754 Apr 
Keystone Telep Ist 53.1935) ------ 2s OM eee SS oe ee ie wi *| 102%| 10244 102%|  255| 98% Jan| 10415 July 
e5u PP ancedlenenee —— lull. ee! ee Se eeweecee lee 
Peoples Pass tr ctfs 48_ 1943) ____ -- 62 62 1,000| 62 Aug} 71 Jan | Chic City & Con Ry pt sh * Ri Rt. a poo 3% — 1378 _ 
Phila Elec (Pa) 1st 58-1966} -_-_-- 105% 105%| 3,500) 103% Feb| 106 May Participation pref... ..* + he ts He, see a” x + te 4 
ne ee lk oe 1947| 107%| 107% 107%| 3,000) 105 May! 107% July | Chicago vytmy ‘A’ +228 2738 1501 27 Bene 36% Jan 
meh cemeinad 1953| 10744| 107% 107%| 1,000] 105 Feb) 10734 May | Chic NS & Milw com.- 00| 10134] 101% 101% 197| 98% Junel 1013¢ Ma: 
Phila El Pow Co 5 148- 1972} 105%| 105% 105%! 1,000) 103 Jan!) 105% Feb Prior lien pref.-.--- 1 r+} 675i 68 sol 63” Jub 7a" r J 
Phila Sub Co 448.-..1957' 9734" 9734 9734! 1,000 94% July 9734 Sept | Preferred pecan zeooeenm ss°| ga” tt 1,538] 33 July] 33% July 
* No par value. Commonwealth Edison 100 3 8 163 3.037 138 Jan a May 
e . 2 Cc mon..5 7 pr ug 
Baltimore Stock Exchange.—Record of transactions at | rene oo common | 48 | 475% 48 54| 47 Apr| 52 Jan 
Baltimore Stock Exchange Sept. 3 to Sept. 9, both in- cptelerred «~~ ------100 ewoses 19 11945 oe ye ye is a 
clusive, compiled from official sales lists: Decker (Alf) &Cohn,ine.* 32 | 31 32 1,732} 25  Mar| 32 Sept 
Fr Pregerread ......<<-«< SO scaece lll 111% 75 woes — “ — 
tday f Sales Deere Petey oS 115% 115% 5 an ug 
‘Sale af EE ona Week See ea Diamond Match com . .100}------ 133 136 130,116 = Jan = ony 
a : ° "aprliog } The)..*|..-.-- 29 29 100 Apr ay 
Stocks— Par.| Price. |Low High.| Shares. Low. High. a ioaetnns Ute Coop i6 pee 12% 13% 273 i = 155 aiey 
— 1 a 
Arundel Corp_-.__-.--_- *| 43 | 41% 43 | 4,385] 31% Jan} 43 Sept | Elec Research LabInc--.*| 9/4) 0% 10 tol sidt duel 6B Ame 
Balt Commer Bank --_-_.100)______ 142 142 2| 137% July; 142 Sept yr GaPT75 — 100 997 99 99% 575| 92% Mar! 100 Aug 
Baltimore Trust Co_...50) 158 | 152 161 1,026; 12914 Feb| 161 Sept = 5 Sd Nadi “100 111 | 10944 111 2,871| 10014 Mar| 111 Sept 
Baltimore Tube. _.___- 100 9 y 9 10 9 June 12 Jan vans p Co Inc class <a 45 444% 46 4,400 38% Jan 46 Sept 
Benesch (I) & Sons com -_*/___._. 41 41 2| 28 Feb; 42 Apr Class “B”’ 44 43% 46 2°320| 24% Jan| 46 Sept 
ms ~~” > iweseepeanr ™ Neeson S16 aoa S| oa? Sal sett seme Fair Co (The) common..*| 33%| 3254 34%| 3,347| 2134 Mar| 35% Aug 
Sesset Sia: ---—— io] a6 | asc Mp | abe] gh a8 48 | aero & Gan eel es ame! at, July 
ts gg ES % 35 196 ~ . ‘0 com.20}------ 32% 32%%| 175) 2644 Apr July 
Century Trust... .-... ee 205 205 11} 170 Jan| 210 Aug gan & Dest Co ans i3u| 13% 15%| 350) 12 Jan| 155% Bept 
Ches & PoTel of Balt pf 100| 1173%4| 117% 118 33| 115 Jan] 118 Sept | Foote Bros Gear 4 3] 44i¢| 3836 46%| 24,938] 315% May| 56 Jan 
Citizens Nat'l maak... 39 514% 54 1,409} 49 Jan| 54 Sept ee oe Rpt 100°] sae” 178 158| 140” Marl 177 duly 
Colonial Trust._...___- oe 100 108 280| 65 Jan| 10936 Sept | Great Lakes D & D--- 100) 100 37% 37% 65| 36% Aug! 41 June 
eee Pee. <---- 50 panier - a) ee) SS Se | meet Sohal & Morn. 100) 139"| 125 129 849, 110 Jan| 129 Sept 
Commercial Credit - - ---- J------ 17% 18% 168; 14% June} 29 Feb Tilinols Brick Co 42 42 42% 337| 39% June] 43% July 
os oe aaa oren . = 20 19% June! 22% Jan | Tiinols Nor Utilities pt-i00| 96 | 96 96 20} 92 Jan| 97 Feb 
pn a ila "79331 78% 79 S| 38% June) 23 June | Inland Wire & Cable Co-10| 27%| 27 27%|  350| 2654 Aug! 28% Aug 
[st preferred wececeee 100) 7 4 8% 79% 30 71% Aug 82 Aug Swi hb’d com 10 12% 12% 13 630 12 Aug 19% Mar 
Consol Gas, EL & Pow__*| 63 | 61% 6335) 786| 51 Jan| 6334 Sept | Kellogg Swite ot 97° 97%| 110] 93% July| 98 Jan 
6% prei peeeabee a 110% 110% 10 106% June 110% Sept err Elec pfd.._-1 100 ‘i 97% 97% 30 94% Jan 100 Aug 
644% preferred. ___- 100, 11334) 113° 113% 20] 110% May] 114% Aug | Ky Hydro Elec pid ---100)-- =; sl” Bh 210| 50% Apr| 52 July 
7% preferred ited 100) 117 | W717 1| 112% Mar| 117. Aug Kentucky Util Jr ¢ om pt50) Si = = 7S 2 oo 
- lad 100| 12934| 129% 130 | 83) 127° June| 130% Aug | KeystoneSt&Wire com 100)------| Bh, BE ma pele fe 
Consoildation a... 3 | eB eM Nee 29% July| 3774 Jan | Ta Salle xt Univ com.10| 5 a 950| 4% Aug) 9 Jan 
ot Gr eee pr ay ? 
Continental Trust. - - -- _ 305 305 | 15| 240 Mar| 325 Aug | Libby, MeNeill& —et se 4 11% “es >: _— Bi: = 
Crook J W pref_.------ 50} 51 51 51 20; 50 July} 51 Mar | Lindsay Light eg Ferd 38 38 200; 37 Apr| 40 Jan 
Davison Chemical. ---.. - ol"aaizl See ae]. deh en deme) Ee tte | Bete beers Bie. -°1---.--] 20% Eps] Ge) 26 Ma] 31 Sen 
Eastern Rolling Mill_-...* 25 4! 25% 26 280! 21 Mar 33 May tay Mt = tor (ind) 10] 50 48 50'4| 5,925| 41 May| 504 Sept 
Equitable Trust Co..---25, 100 | 95 100 | 368| 71 Feb] 115 Sept | Marvel Carburetor (Ind) 10 5. cl “al iw mel” ae 
Fidelity & Deposit. -----50) 270 | 25474 278 | 1,086] 13544 Jan| 178 Sept | Mer & Mirs Sec Co pr pf-25)-774--) 18, 1873) 7 O88! 108 “Apr| 11736 May 
Finance Co of Amer “A” 25) 11%| 11% 11% 80 9% Jan} 11% Sept | Middie West Utilities. - 60! 113 11234 113%| 1'101| 110% Jan| 113% Sept 
Finance Service, Class A 10\- - - - -- Ptah tol eds ~ 2 a ge 4 93%| 9314 94%4| 221] 92% July| 9435 Sept 
Houston Oilcom vtc..100)---.--) 131 131 | 60; 89 Feb 31 Sept 6% oy rengher ee EE 120%| 12014 121% 245| 11744 Jan| 122% Aug 
Preferred v t c_.---- 100, 95 93 95 | 610 86 Jan} 99% June Prior lien = a 55 56 955| 38 Apri 68 Aus 
Mfrs Finance com v t...25) 26 | Pe a 2 a ox Siataend the 6% pr neni0el------ 95 95 10| 9234 May| 95 Aug 
Ist preferred... -... 25) -—----| 4 21%) 7 = . 2 gee 100, 106 | 106 106 130} 97% Jun| 106 June 
Maryland Casualty Co- 5) 168 | 160 16974) 7,091; 98 Jan! 16944 Sept 7% Oe "A JEN. ..- - -<- 100, 102%! 102% 102% 165} 96% Mar| 103. June 
Merch & Miners Transp 47%) 46 484) 37% Apr) 48 Aug| | Pret 7% (Av. a s| 6434| 6254 €8'4| 6,125] 58 Jan| 68% May 
Merchants Nat Bank...10| 31%, 29% 31 %| 1,902) 26% Mar! 31% Sept | Morgan Lithogral a’ , 16 1814 87| 11 Jan| 184 Sept 
Monon Vail Trac pref-.25, 26)4| 26% ~26%| 58) 2344 Mar/ 2615 Aug | Monser Late, part..*| 2434| 243% 2454| 650] 23% Feb| 25% Jan 
Mt V-W'db'y Millsvtri00) 21 | 21 21 | 205) 15% May| 22 Aug | Nat Elec Power A part--)) 0/3) 278 “34| 875] 2% Apr| 45 Jan 
at Bank of Balt... 100| 298. | 295 205*| “40| 200° Jan| 300° ‘Aus | Notional eater 2..-*| 38%| 38  3954| 5,750} 38 Aug| 3944 Sept 
Nat Bank o ibe mes~e 0 YS a 295 | j } yne atot...<«<«- i / ‘ 
National Marine Bank. .30|-__._- 1°97 97 10| 65 Feb| 77 Sept!  Preferred_.-------- Resxace 98 98 90| 97% Aug! 98 Sept 

















1448 


Stocks (Conduded) Par 




















National Standard com -.* 
North American Car com * 
Nor West Util pr in pref 100 

7% preterred 100 
Novadel Process Co com - r 
Omnibus voting trust ctfs_* 
Penn Gas & Elec “A” com * 
Pines Winterfront A com -5 
Pub Serv of Nor Ill com. 
Pub Serv of Nor Ill com ido 

6% preferred 

7% pre 
Q-R-S Music Co com... _* 
Quaker Oats Co pref... 100 
Reo Motor Car Co 
Sangamo petty 

1 


So Cities Util class A com _* 
So Colo Pr Elec A com. _25 
So’'w G & El Co7% pf_100 
Sprague-Sells Corp cl A.30 
Stewart-Warner Speedom * 
Studebaker Mail Ord com _5 
Swift & Co 
Swift International 
Tenn Prod Corp com..-.-_* 
Thompson (J R) com...25 
Union Carbide & Carbon _* 
United Biscuit class A-.-._* 
United Light & Power— 
Class **A’’ preferred - - - 
Class ““B” preferred - -- 
Common class A new... 
Common class B new 


Univ Theatres class A.._5 
Vesta Battery Corp com - io 
Wahl Co common. 
Ww ard (Montgomery) &C ‘0 io 
Class A 
Waukesha Motor Co com. 
Williams Oil-O-Mat com. 
Wrigley (Wm Jr) Co com. 
Yates Machines part pfd- 
Yellow Tr & C’ch Mfg B_10 
Yellow Cab Co Inc (Chic) * 


Bonds— 
Cairo Bridge & Ferry— 
lst 20-year 6'48_....1947 
Chic City & Con Rys 5s '27 
Chicago Railways 5s..1927 
lst M ctf of dep 58.1927 


Commonw Elec 5s8_-_-_.1943 
FedgUtil(Md) Ist 5128. 1957 
Hous G G Cosfg6%s 1931 
Jewelers Bldg (Chi) lst 68'50 
Metr W Side El Ist 48.1938 
So United Gas lst 6s"‘A"’ '37 
So United Ice 1st 68"*A”’ '37 
Swift & Co lst sf g 58.1944 





United PubUtillst6s‘*A"’ '47 


6 
834 
82 
6414 
44 
105% 
92% 
104% 
100 
77% 
98 
97% 
102 





99 


77% 


86 
32% 
26 240 
99% | 145 
16% 200) 
70 | 29,811 
9% 400 
126%| 2,652 
2544! 14,198 
9 100 
160 
50 
540 





54 
141% 
49 


97 
55 
14% 
19% 
106 
123 
2% 
28% 
13% 
79% 
114 
50 
8% 


56 

15% 

34% 
1 


120 
210 


— — AK 
MOwn 


100 
77% 


97% 
102% 


- 








ssseseesesseese 


99 


101% 


98% June 





Aug 
June 
May 
July 
May 
June 
Sept 
May 
May 
Sept 
Apr 
May 
May 
% Sept 
May 





* No par value. 


Cleveland Stock Exchange.—Record of transactions at 
Cleveland Stock Exchange Sept. 3 to Sept. 9, both in- 
clusive, compiled from official sales lists: 





Stocks— 


Friday 
Last 
Sale 


«| Price. 


Week's 
of Pr 
Low. 


Sales 
for 
Week. 
Shares. 


Range 
tees. 
High. 


Range Since Jan. 1. 





Low. 


High. 





Aetna Rubber, com 
Amer Multigraph, com. -- 
Allen Industries 


Buckeye Incubator, com_* 
Bulkley Building, pref. 100 
Byers Machine “‘A”’ 
City Ice & Fuel, com__..* 
Cleveland-Cliffs Tron, com* 
Cleveiand Elec Illum, pf100 
Cleveland Railway, com100 
Cleveland Stone, com... -- 
Cleveland Trust 
Cleve Wors Mills com-- 
Dow Chemical, com 
Elec Controll & Mfg com _* 
Elyria Iron & Steel com_25 
100 


Faultiess Rubber, com --- 
Fed’! Knitting Mills, com _* 
Firestone Tire & R, com_10 


00 
Gen’! Tire & Rubb, com_25 
Goodyear T & R, pref__100 
Grasselli Chem, com _..100 


Greif Bros Coop’ge, com. _* 
Guardian Trust 1 
Halle Bros, pref 

Harris-Sey bold-Potter, 


* 
India Tire & Rubber, com.* 
Industrial Rayon ‘‘A’’____* 
Interlake Steamship, com.* 
Jordan Motor, com 


00 
Kelley Isl L & T, com__100 
Lake Erie Bolt & Nut,com* 
Loews Ohio Theatres— 

First preferred 

Miller Rubber, pref___.100 
Mohawk Rubber com---_* 
Murray Ohio Mfg com_-_-_* 
National Acme com___.10 
National Refining com_ -36 
National Tile common- -- 
Nineteen Hundred Washer 


Nor Ohio P & L 6% pf. ido 
Ohio Bell Telep pref...100 
Ohio Brass *‘B"’ 


Paragon Refining com-__25 
Peerless Motor common_-50 
Richman Bros common. .-_* 
Rubber Serv. Laboratories* 





254 
25% 
11% 
304 


33% 


100 
111% 
104% 


101 
98% 
20 

7% 

5 
35 
36% 


264 

8416 
111% 

82 


8 
23 





35% 


354 36 


23 
219% 233 


26 
26 
11% 
30% 


3344 
50 
72 


40 

32% 
100 
111% 
105 


585 
570 
25 


101 
99 
20 

7é 
5% 
354 
37% 


264 

84} 
112 

85 


84 





37 





17 
19% 


June 
Apr 
June 
Aug 


Aug 
Jan 
Mar 
Apr 
Jan 
Feb 
Feb 
Jan 
May 
June 
Mar 
Mar 





26 
27 
11% 





Sparks-Withington com _.* 
Stand Textile Prod com 100 
“A” preferred 


Telling-Belle Vernon com _* 
Thompson Prod com_._100 
Toledo Edison pr pref__ 100 


Union Metal Mfg com___* 
Union ee com. _100 
100 


Pref 
White Motor Secur pref 100 
Y'town Sh’t & Tube pf.100 





nds— 
nn a Bag 88 '36 


2414 
116% 
12% 

834 

105 
43% 44 
32 35 
55 55 
280 280 
85% 85% 


103% 104 
109 109% 


24 
116 
12 
80 
105 





95 95 





$12,000 





July 





94% June 





*No par value. 


Cincinnati Stock Exchange.—Record of transactions 
at Cincinnati Stock Exchange Sept. 3 to Sept. 


inclusive, compiled from official sales lists: 


9, both 





Stocks— Par. 


Friday 


Sales 
for 
Week. 


; .| Shares. 


Range Since Jan. 1. 





Low. 





Am Laundry Mach com _25 


American Products pref__ 
Amer Rolling Mill com- “35 
1 


Buckeye Incubator 
Burger Bros 


eferred 
Carey (Philip) pref....100 


Churngold Corp * 
Cincinnati Car Co 


Cincinnati Gas & Elec -. 100 


Cin Gas Transportation 100}. 


CN&CLt & Trac com < 
Cincinnati Street iyo 
City Ice & Fuel 


Col Ry Pr “‘B” pref__..100 
Cooper Corp new pref. _100 
Dow Drug righ 
Eagle-Picher Lead com. .20 
Formica Insulation 

Gibson Art com 

Globe Wernicke com... rp 


Gruen Watch com 
Hatfield-Reliance com ---_* 
Hobart Mig * 
Jaeger Machine 

Johnston Paint pref--.-._100 
Kahn participating 

Kodel Radio ** 


Lunkenheimer 
McLaren Cons “A” 
Mead Pulp com 
Special preferred _-_-..100 
Ohio Bell Tel pref 
National Pump 20 
Procter & Gamble com. 20 
8% preferred 1 
Pure Oil 6% pref 
Richardson com 
O © Ce Oi cos ncousne * 
U 8 Playing Card 
U 8 Print & Litho com. i00 
U 8 Shoe com 





Preferred 
Whitaker Paper pref. _- 100 


102% 103 
1% 
25% 
67% 
113% 
50 


18 
57% 
121 


40 
25% 
360 


108 
100 4% 


% 
102 





101 


751 
879 
107 
1,455 
89 
1,113 
100 
24 

25 
134 
771 
2 








99% July 

1 July 
21% Jan 
44 Jan 
110% May 
AY Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 


50% 





Jan) 
July| 





* No par value. 


St. Louis Stock Exchange.—Record of transactions 
at St. Louis Stock Exchange Sept. 3 to Sept. 9, both 
inclusive, compiled from official sales lists: 





Stocks— Par. 


Friday 
Last 


. |Low. 


Week's Range 
of Prices. 
High. 


Sales 
jor 
Week. 
Shares. 


Range Stnce Jan. 1. 





Low. 


High. 





Banks— 
First National Bank -..100 
Nat Bank of Commerce 100 


Trust Company— 
Mercantile Trust 00 
Mississippi Valley Trust100 

Street Railway— 

St Louis Public Service--.* 


Miscellaneous— 
Amer Credit Indemnity - = 


‘erred 00 
Baer,Sternb’g & Cohen,cm* 
Beck & Corbitt pref-_-.-- 100 
Best Clymer Co 
Boyd-Welsh Shoe 
Brown Shoe com 


E L Bruce pref 

Ely & Walker D G com_25 
Fred Medart Mfg pref_100 
Fulton Iron Works com-_* 
Hamilton-Brown Shoe-_-.25 
Hussman Refr com 

Huttig S & D pref 
Hydraulic Press Bk — 


International Shoe as 
100 





275 = =6275 
152% 153 


428 
301 


428 
301 





110 110% 








Feb 
Feb 


6 
158 
108 





285 May 
163 Jan 


430% Feb 
301 Sept 
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Friday! Sales Friday 
Last Week's Range| for Range Since Jan. 1. Last |Week's Range| Sales Range Since Jan. 1. 
Sale of Prices. Week. Sale of x for 
Stocks (Continued) Par.| Price.|\Low. Hgh.' Shares. Low. High. Stocks (Continued) Par.| Price.|\Low. High.|Shares. Low. High. 
Johansen Shoe__-------- *| 35%| 35 35% 225} 26 June} 36 #£=Aug | Nortn Amer Investment pf|_-_-___- 96% 97 10; 92% Jan) 97 Sept 
Laclede Steel Co------ in tip 166 166 5) 165 July} 185 Jan | North American Oil______ 37%| 37 37% 807| 28% Apri 48 Feb 
Mo-Ilis Stores, com-.---- _ eet 14 14 5| 13 Aug] 15% June | Oahu Sugar............./...... 37% 38 300} 35 Jan} 39 June 
Mo Portland Cement_..25|_____- 40 «64i1 132} 40 Sept) 54 Apr | Onomea Sugar_-_....___. 44 42% 44 60 Jan| 44 June 
_, f  _—=eeweee oe 27% 38 14, 37 Aug} 40 June | Paauhau Sugar Plantation_|____-__ 12% 12% 5} 11% Apr} 12% Sept 
Nat Candy com_-_.---- 100; 99 7. 75| 84 Feb) 11034 June | Pacific Lt Corp 6% pref__| 101%| 101% 101% 155| 97 Feb| 103% July 
2d preferred. _..---- ae 103% 103% 10} 100 Feb| 107. June | Pacific Lighting Corp com._| 571 549% 575 365) 311 Feb| 575 Sept 
Pedigo-Weber Shoe____-- *| 35%| 35 35% 155} 30 Apr| 37% July | Pacific Tel & Tel com__-__- 143%4| 187% 144%) 1,873) 123 Mar} 144% Sept 
Polar Wave I & F Co__..*| 30%| 30% 30 15| 29% Aug) 34 Apr erred............- 114 i114 115 175| 102 Mar! 116 July 
Rice-Stix Dry Goods com_*| 22%| 20% 22%| 1,641) 19% June| 22%4 Sept | Paraffine Co’s, Inc, com__| 69 65 69 4,571; 53% July| 139% Mar 
lst preferred _-...-...- =e 109 =109 10} 105% Jan| 110 June | Phillips Petroleumcom_.__| 44 43 44 300} 38% June| 59% Feb 
2d preferred_-_-____-- 100} 100 100 6100 10} 99 July| 100 Sept | Piggly Wiggly W States“A"’| 23%) 23 23% 135} 19% Jan| 23% June 
Soruee-V-B D G com..25| 17 17 17 10} 16 Aug| 22% Feb | Pig’n Whistle pref__....._).__._- 16 16 185} 15% Jan} 16% July 
eerie *| 33 = 220} 33 Sept}; 39 Mar | Pioneer Mill.............]| 31%] 31% 31% 170} 25% Apr) 31% Sept 
Sheffield Steel com_____- *| 27%| 27 27% 85| 25% Feb| 28% Apr | Richfield Oil......_...._. 19 18% 19 1,250} 14% Mar| 26% Jan 
Skouras Bros “A’’_____-_- *| 39 39 9 60| 32 <Aug| 48 Jan | 8 J Lt & Pr prior pref_._--|_..__- 109 109 10} 10644 Jan| 111% Aug 
Sou Acid & Sulphur com_*| 43 43 3 10; 36 July| 45% Jan kein ( See pent 106 106% 50} 103 Jan| 107 July 
Southw Bell Tel pref__.100) 117%) 117% 117% 142) 114% Mar] 119 June a mw, “A” GMB cosss 21% 21 20; 20 #£Apr| 23% June 
St Louis Car pref __--- es 98 98 10| 96 Jan| 102 Apr METOB eo mossccecee- 934%4| 93% 93% 175} 89 May) 94 Aug 
Stix Baer & Fuller__-..-- Miscou 30 30 150} 26 Aug) 31% Jan Shell t Union Oil com _____- 27 26 27 2,183} 26 Apr) 31% Feb 
Wagner Electric com__-_-*|__.__- 32 32% 160} 1834 Jan| 39% May | Sherman & Clay 7% pref__| 925%%| 92% 92% 40; 90% Aug) 9734 Apr 
hn 6s nd sancws 88 88 37| 68 Feb] 90 June | Sierra Pacific Electric pref_|._-__- 99 «= 90 65| 87 Jan| 92% Feb 
Waltke common. --.-.-..-- . ae 76% 77 50| 51% Jan) 86 Mar | Sperry Flour Co com_.--_-- 53 49% 53 634| 44 Jan| 54 June 
Se ase "pean sa 10} 111 Sept; 113 Apr Preferred..............|......, 9% 8 40| 92 Jan} 98% July 
Spring Valley Water______ 104 104 104% 70| 101% Jan} 108% Mar 
Mining— Standard Oil of Calif______ 54%| 53 54%) 3,219} 50% Apr| 60% Jan 
Cons Lead & Zine Co“A"” *| 12%) 12% 12% 202| 12 July} 17 Jan | Union Oil Associates_____-_ 2 41% 42 1,275| 37% Apr) 56% Jan 
Union Oil of California. _- 42%| 42 42%] 4,828] 3934 Apr| 56% Jan 
Street Ry. Bonds—___ Union Sugar com.____.__- 15 13% 15 455) 12 Aug} 19 Jan 
East St L & Sub Co 58_1932}______ 93% 93%|$11,000| 86% Jan| 93% Sept Profterred............-. 254%4| 25% 24% 410} 25% July} 27 Mar 
St L & Sub Ry gen M 58 DR cenccstecalnnncwé 55 1.55 200/1.27% July/2.00 Mar 
la 1923) 86%) 96 8644; 17,000) 80 Feb| 87 Aug | Wells Fargo Bk & Union Tr!/.___-_- 285 285 73| 260 May| 295 Mar 
United Raliwags 4... .1984)...... 83% 83%] 10,000; 75% Mar) 84 July | West Amer Finance pref-__ 7% 7 7% 200; 65 July} 9% fJan 
ON COP nccctouse 1934| 83 83 83%} 21,000! 75% Mar| 83% Sept | West Coast Life Insurance_|..-_-__- .60 100|3.40 June/4.50 Jan 
Yellow & Checker Cab_-_- 8% 8% 8% 740 8 Aug) $% PJan 
Miscellaneous Bonds— Zellerbach Corp_-_-__.._.-- 35%! 34% 36 3,920! 28 Jan Sent 
Kinloch Telephone 68.1928} 101%4| 101% 101%4| 3,000) 101 Apr| 101% Sept oN on 
Houston Oil 6 4s___-- 1935|..._-- 103% 103%| 2,000) 103 Jan| 104 July No par value. 
Seulline Steel fs______ 1941 __ 99 99 2,000 99 Sept! 101 Apr 





* No par value. 


San Francisco Stock and Bond Exchange.—-Record of 
transactions at San Francisco Stock and Bond Exchange 
































Pittsburgh Stock Exchange.—Record of transactions 
at Pittsburgh Stock Exchange, Sept. 3 to Sept. 9, both 
inclusive, compiled from official sales lists: 





























Friday Sales 
Sept. 3 to Sept. 8, both inclusive (Friday Sept. 9 being a Last |Week's Range| _for Range Since Jan. 1. 
holiday, Admission Day), compiled from official sales lists: ae per leis, ee ~ _ : Hieh 
Thurs. Sales aie 
° Amer Vitrified Prod pf_100)_____- 90 90 10; 80 May; 92 June 
Bale | ar Prices | West, |e ene Fae. F-__ | Amer Wind Giese Mach 100|--- ~~~ 35 35 145| 35 May| 52 Jah 
—_ : : Arkansas Nat Gas com- “= 9% 9 9% 1,200 6% Apr 9% July 
Stocks Par.| Price. Low. High.| Shares. Low. High. Blaw-Knox ee 5 90 82 95 760| 70 June| 95 Bept 
“ Carnegie Metals Co----- i 14 14 14% 697; 11% July| 14% pt 
American Trust Co- -.- -. . 360 | 35344 360 168} 300 Jan) 398 = Feb | Columbia Gas & Elcom_.*| 95%| 95% 95% 12] 83% Feb| 98% June 
Anglo & London Paris N Bk} 220 220 220 14) 195 Jan| 232 Feb Devonian Oil i0 9% 914 9%| 1,252 914 May| 15. pJan 
Ne Coe ra ee tet] cnet onl co reel weit eel 52s 78D | Dixie Gas& Utiicom.-..*| 9 | 8% 9 | 300) 7% Aus| 9% July 
Bancitaly Corporation....| 97%| 94% 98 22,761; 89% Aug! 125% June Duquesne Lt 7% pref. 100 117 117 ‘ 117 20! 115. Mar| 117 * Sept 
Bark of California, N A_-.|-.___- 255 255 20| 245 May| 270 Jan | Duquesne ot te ea 100 ise ine 10| 131 Marl 151 Ane 
a of vo ------------ 196 190 197%4| 4,378) 171 Apr) 687 ADT | Houston Guif Gas.......*) 9%| 9% 9% 200i 6 #£=¥Feb| 12% Apr 
eae: CRNB....}.----- - & ¥ | oo anlg “ aos Jones-Laughlin Sti pt. 100 de: 122 122 20| 118 Jan| 122% June 
California Copper TATE aeingleiy 3.65 3.65 180 2 June 5 Jan Lone Star Gas.......-- 25 484%4| 484% 48% 3,529) 37% Jan| 49% Aug 
California Cotton Mills..-| 3714) 3734 373| _ 100} 20 June| 41 Jan | May Drug Stores Corp. sore) ere foes) OR) ee fe) ee ee 
~ r joe 32| 7 Nat Fireproofing pref -- 00 25%! 25% 26 50| 23% July| 304% Mar 
California Packing Corp--.| 6674; 654 6734) 3,825) 61 Apr) 69% Jan | O.inoma Nat Gas ctf dep 21% 21%| 451| 20% Jan| 23% May 
California Petroleum, com.}| 234%| 22 23%| 4,255) 21 Sept] 33 Jan ak Week eamenen.. ws ee 5 % 6 260 Sone 6 Aug 
Caterpillar Tractor... _.- 38 36% 38%4| 27,827| 26% Feb| 38% Sept | Penn Fedet se os” 05 50| 92% Junel 95  Gepe 
Central Nat Bank of OaklI'd/.._._- 355 355 96| 290 Feb; 355 Sept Peoples Sav & Tr Go__100 pdeingaindets: 525 535 21 Feb| 535 Sept 
Coast Co Gas & El ist pf..| 9634) 965¢ 9654 60) 94  Jan| 9734 Aug | pittsburgh Brewing com.50|_....- 3% 3% 10} 3 July} 4% Jan 
Crocker First ON ee Sees 315 315 65| 305 Aug! 320 Apr Preferred i ain 10 10 ve 120 9% Sept) 11% Jan 
East Bay Water “A” pret..| 97%<| 97% 9734] 195) 9534 June] 99 Aug | pitts Coal common. 100|--- = 65 65%|  67| 37} May| 7234 June 
see tee senseo~ od Neale {> gS ny) TAL Ame | Piste Oll & Gas..-.--..5) 34| 3% 34| 50| 3 July! 3% Feb 
eee Se S588 ---- 7 % 7 y ry! + a fP July! 39, Mar | Pittsburgh Plate Giass- ido 232 | 232° 232 80| 225 May| 270 Jan 
ee ren yor “4 Aug Pitts Screw & Bolt Corp__*| 52%) 50% 52%) 1,285) 36 June) 52% Sept 
Se eee omens.) So) See Se*| «See SS Berl O28 See) | pias Gneel Vey com.....°| 20 | 92 90 100| 27 Mar} 31 Apr 
Foster & Kleiser common -- 13 12% 13 605; 12 Apr} 13 % Jan Stand San Mfg com oe "25 94 91 94% 935| 78% Junel 97 Aug 
Great Western Power pref.| 10314) 102% 103% 99} 101 June 105% Aug Third National Bank. _100 120 120 5| 120 Aug| 120 Aug 
Haiku Fruit & Pack (free) - eeccece 8 e 8 203) 8 Sept 10 Mar Tidal Osage Oil ge a ee 21 21 150 17 Apr 26% Mar 
eh na sr ap mea 30%) 30% 30%) 10° 30 June! 3674 Jan | Union Steel Casting com.*|...... 35 35 10| 3234 Jan| 40°. Apr 
een See S Suse =| Se) ee SS Am EB is Set | Unicon States Ginss Co._35|-.-.- 11 11 | 1,200] 11 Sept) 1536 Jan 
Mawel Pineappls.....-|------ os « 300; 48 Sept; 55% Feb | west Pa Rys pref.....100|------ 100 100 20| 9744 Mar| 101 May 
Hawaiian Sugar--_....-.-.-. 43 43 43 50! 40% Jan) 45 July Withrow Steel com ra 9 9 100 8 Aug 10 June 
Honolulu Cons Oil_-_-..-.-- 36 35% 36% on ene ae ee ee ee ee | a 
Hunt Bros Pack *‘A’’com..| 2334) 2344 23% 190; 23 June} 26 4 Jan Dende 
Hutchinson Sugar Planta’n} 14 | 14 14 130; 12% Jan} 14% May ae i it P y, y, i in 
Illinois Pacific Glass “A”__|._____ | 37 37 410| 31% Apr| 38% Aug | West Pa Rys 5s_---.-1931'------ 1004 10074’ $5,000" 1004 Sept_100)4 Sept 
eee 13% 12% 1a0| 124¢ Junel 1294 Man | *No par value. 
ISREOES BARING - ~~ -0--jooe woe] tome Non 80) 12% June! 12% May Correction.—Range of sales for Salt Creek Consol. Oil last week should have read 
L A Gas & Elec pref------|-.--.. | 103%4 1034) 185 98% Jan) 104% July | 65 low, 6% high, instead of 6% low, 6% high. Sales of First National Bank last 
Magnavox Co... .------2|-2.2-2 | 25¢ 25¢ |  100| 20c Aug| 75¢ Feb | 5% low, 6% igh, Insiew e instead ‘of 308. 
Magnin (I) common- -- --- 19% 19% 19%! 690 16% Apr 28% Jan 4 2 











week beginning on Saturday last (Sept 3) and ending the present Friday (Sept. 9). 





New York Curb Market—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Market for the 


It is compiled entirely from the daily 


reports of the Curb Market itself, and is intended to include every security, whether stock or bonds, in which any dealings 
occurred during the week covered. 


















































| Friday Sales Friday Sates 
Week Ended Sept. 9. Last |Week’s Range| for Range Since Jan, 1 Last |Week'’s Range| for Range Stnce Jan. 1. 
Sale of Prices. Week Sale of Pres. Week. 

Stocks— Par.| Price.|\Low. High. Shares. Low. | High. Stocks (Continued) Par.| Price.|Low. Htgh.|Shares. Low. High. 
Indus. & Miscellaneous. Borden Co common. .--- 60| 126%! 123% 131 3,600} 101 Jan) 131 Sept 
Aero Supply Mfg class B_* 9% 9% 10 1 ,000 3% Apr) 11% Aug Nat City rcts for new stk ee 120 120 100} 102 Apr 120 Sept 
Ala Great Southern pref_50) 140 140 140 10} 124% Feb| 143 Aug | Borg & Beck._-..-------*|------ 72% 72% 100; 59 May! 72% Sept 
Allied Packers, prior pf_100}-_-_-- 9 9 109| 2  Mar| 13 Jan | Botany Cons Mills com--*|.----- 7 8% 700| 7 July} 10 Jan 
Alpha Portl. Cement, com.*| - ----- 35 35 200; 35 Sept; 42% Jan Bridgeport Machine com-*|------ 2% 2% 400 2% July 5% Mar 
Aluminum Co com...-.-- *| 99 99 105)4| 1,400; 67% May| 10514 Sept | Briil Corporation class A -*| 39 38% 39% 900; 33 June); 47% Jan 

,..., =—>—aepes 100 - . 400} 101144 Mar] 104% Apr a eeagbbensed > ith 45 ‘ = i$; Pd 45) Pa 
American Arch Co-..-.-- 100 6 0 73% 900; 69% Sept} 111 A Brillo Mfg com_..-..---- * 4 3 ¢ e D 
Am Brown Boveri El Corp - i - - Sf le RE *| 26%| 26% 26% 200} 20 Jan} 26% Sept 

Founders’ shares v t c..* 6 6 6%| 1,400 5 Aug} 21 Jan | Brit-Amer Tob ord bear-£1\ - - - - -- 26 300; 23% Feb! 26 July 
American Chain Cocom..*| 47 47 7 200; 40% July} 47% Aug | Brockway Motor Trkcom*| 38%| 36 38% 900} 36 Sept}; 45 Mar 
Amer Cyanamid com B-20)------ 28 29% 600; 26 Apr; 37% Jan | Bucyrus Co com..-.-.--- oo 67 67 100} 50 June} 69% July 

LO [ee 89%| 86% 89% 110|} 84 June} 91 July Preferred.._..-.---- EN 109 109 100} 102%; Mar; 112% June 
American Hawaiian 8S--.10)------ 144% 15% :200 ) Jan) 20% May | Bucyrus-Erie Co w i_----- 22%| 22% 23 2,200; 2144 Aug| 23% Aug 
Amer Mfg Co common. 100} ------ % 86% 25) 79 July} 90 June | Budd (Edward G) Mis 722 veneke 26 26 100} 20 Apr| 33% June 
Amer Pneu Serv 6% pf- 50} ------ 21% 21% 100; 21% Sept} 21 Sept | Burt (F N) Co Ltd com_25| 63%| 63% 63% 200; 61% Aug| 63% Sept 
Amer Rayon ucts... 154| 15 16%| 2,700 3% 18% Jan! Bullard Machine Tool-_---*/|------ 37% 39 300; 34 Aug; 44 May 
Amer Rolling Mill com..25 %| 66 68%| 5,600) 44% Feb| 72% July | Canadian Indus Alcohol--*}------ 34% 36 200; 22 Jan| 36 Sept 

eee eee 111% 112% 140} 109% June} 113 Apr | Case Plow Wks cl B vt c_* 4 3% 4 900 3% Feb| 13 Mar 
Amoskeag Company. .-.--.-. *| 91 89 91% 800| 657 June! 91% 37%| 37% 39 1,200} 27% Feb| 39 Sept 
Nitrate Corp.*| 2234) 22% 24%| 1,500) 14 Feb| 31% 92 101%| 23,100) 44 May| 101% Sept 
Arnold Print Wks warrants! - ----- 6% 6% 100 5 Feb 6% 154% 170 6,400; 131 May| 170 Sept 
Atlantic Fruit & Sugar...*} 95c 82c 95c¢ 1,300} 8lc May 1% 66 800; 17 Feb| 66% Sept 
Atlas Portland Cement-.-.*)-.----- Bs aseie ‘ = 4 = 45% 114 116 1,700 Jan} 118 J 
Auburn Automobile com 115 15 ’ an| 123% 
Babcock & Wilcox Co..100)------ 115% 115% 75) 113. July| 124 61% 61% 900; 60 Sept) 62 Aug 
98%| 93% 99%) 39,600) 85 Jan) 127 82% 84 2,100; 8234 Sept) 84 Sept 
Bancroft(Jos) & Son pf.100)-.----- 106 106 50} 106 Sept) 108% 114% 114% 100} 114 Sept] 114% Sept 
Hall 75¢ 75c 80 75e 100} 75c Sept; 2% 2 9,550} 70 A 85 Jan 
Bliss (E W) Cocom......*| 18 18 18 200; 16 Aug! 24% 87 89 125) 86% Apr) 91 
Blyn Shoes Ineeom.....10) 4 4 4 400; 33 Jan) 9% lll 113% 650} 97% Jan) 113% 
Boba Aluminum -e' 21%! 21% 22 2,000' 13 23% 14% 14% 500' 10% May; 18% Jan 
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| Friday) 


Stocks (Corcluded) 


Par.) 





CM & St P (new co)— | 
New common wi_.-..--- 
New preferred w !.-.--- 

Chicago Nipple Mfg cl A 50). 

Cities Service common. .20 
Preferred new 100) 
Preferred B-- -- 10 

City Ice & Fuel (Cleve) --* 

Cohn-Hall-Marx Co....-* 

Colt’s Pat Fire Arms Miz 25 

Colombian Syndicate. --_*) 

Consol Dairy Products... * 

Consol Launmiries * 

Consolidation Coal cor n 100) 

Courtanids Lid Li 

Cuban Tobacco pref v tc. 

Cunew Press, corm. LOO 

Curtiss Aeropl & M com. * 
Preferred 1¢ 0 ) 

Curtiss Publishing com... 
$7 preferred * 

Davega Ine 

Davenpor. Hosiery 

e & Co common. -- 

De Forest Radin vite 
Vot trust ctf of deposit. * 

Dinkier Hotels class A 
with purchase warrants 

Dixon (Jos) Crucible Co 100 

Doehler Die-Casting 

Dominion Stores Ltd 

Donner Steel new common 

Dubilier © ndenser Corp 

Dupont Motors_--.----- 

Durant Motors Ine 

Durham Dup!l Razor pr pf 


Last 
Sale 


Price. 


i 
24% 
40%) 


90% 


49 


' 


8% | 


32 
25% 
32 
21 
16% 
34 
34% 
68 
62 
45 


110 
210 


With ¢l B comst pur were): —- 


Dus CoclAvte 
Eitingon-~child 0 com 
Elec Refrizerating w 1- 
Batey-Welte Corp class A * 
Fageo! Motors Co com 10) 
Fajardo Sugar. .- 100) 
Fan Fermer Candy Shops-*}| 
Fashio.. Park, Inc, com. 
Fedders Mfg Inc cl A... 


Film Inspection Mach oe 
Fire Assn of Philadelphia 10} - - 


Firestone Tire & RK, com. 10} 
7% preferred. — 
Ford Motor Co of Can. 100 
Forban Co claas A 
Foundation Co— 

Foreign shares ciass A * 
Fox Theatres cl A com...* 
Franklin (H H) Mfg com * 

Preferred. - - see 
Freed Eisemann Radio... *|- 
Freshman (Chas) Ce____.* 
Fulton Syiphon Co-__---- 
Gamewell Co common. _- 
Garod Corporation 
General Baking cl A 

lass B 


General Fireproofing com - 
Gen’! ice Cream Corp. -. 
Gen'!l Laundrv Mach com * 
Gillette Safety Razor... * 
Gleasonite Prod com - - - 
Glen Alden Coal 
Gobel (Adolph) Ine com__* 
Gold Seal kiectrical Co 
Goodyear Tire & Rubber— 
Pref new when issued 100 
Gorham Mfg com 
Preferred 
Gossard (H W) Co é 
Grand (F&W) 5-10-25e St * 
7% pret 
Grant(W T)Co of Del com* 
Great Lakes Dr & Dock 100 
Grief & Bros pref cl X __100 
Habirshaw Cable & Wire_* 
Hall (W F) Printing new 10 
Happiness Candy St cl A_* 
Hazeltine Corp _*} 
Hellman (Rich) Co com__* 
Partic pref with warr'ts * 
Hercules Powder com. _100 
Preferred - - - ( 


Holland Furnace......-- +) 
* 


Hood Rubber com 

Horv & Hardart com 
Huyler’s of Delaware Inc_* 
Imperial Tob G B & IL. 
Indep Pack (St L) com___* 
Industrial Rayon class A_*| 
Insur Co of North Amer iv| 
Internat Cigar Machinerv * 





Johns Manv new com. - 
Joske Brus Co com vte__*| 
Kemsley Millbourn&Cowil* | 
Kinnear Stores Co com..* 
Kruskai & Kruskal, Inc__* 
Lackawanna Secur new _* 
Land Co of Florida 
Landover Holding Corp— 
Class A stamped 
Lehigh Coal & Nav 
Lehigh Vai Coal ctfs new. 
Lehigh Val Coal Sales__50 
Leonard Fitzpatrick & 
Mueller Stores com__._* 
Libby, McNeil & Libby _10 
Libby Owens Sheet Glassz5 
MacAndrews& Forbes eum" 
Magnin (1) & Co Inc com_* 
Manning Bowman & Ce 
Class A 
Marmov Motor Car com.* 
Massey-Harris Ltd com__* 
Mavis Corp 
Mavis Bottling Co of Am._*| 
May Drug Stores Corp. __*| 
May Hosiery Mills $4 pf__ + 
McCord Rad & Mfg vte | 
Mead Johnson & Co com _*|_ 
Melville Shoe Co com. . 
Mengei Company. --. ~ 100! 
Mercubk(Vienna) Am ms * * 
Merganthaler Linotype. 
Mesabi [ron 
Metrop Chain Stores. - 
Met 5 & 50c Stores A com_*| 
Class Bb common 
Preferred 





Miter Rubber pref 
Moore Drop Forge el A 


7s 


| 


2% | 


160% 
33 


~----| 
31% 


159 


539 


227% | 


| 


18 


cl 
2 


96% 


13 


177 


65% 


184 | 


95% 


43% 


96% 


130 


sBale- 


“10 
67% 


“79 
42% 


2% 


109% 
41% 
93 


| 
| 


j 


4441 


| 


j 


8) 
“| 
110%} 109% 


| 
| 


Week's Range 
| Of Prices. 
|\Low. 


Sales | 
Week. 
High.\ Shares.| 


Range Since Jan. 1. 





Low. | 


H ch. 


Stocks (Continued) Par. 





of Prices. 
. Low. 


Week's el ae 





| Week. 
High.| Shares. 








24% 
39% 
9% 


16% 
17% 


17 


94% 
43 
110 
44% 
96 
130 
101 
163! M4 


42% 


92% 


45 | 45 
11%} 


40 

19 
7% 

48 


I -aBig 
13% 


} 


z19%! 


50 


19}4| 


118% 
43 
5 


10% 
125 

39% 

19 


17% 
48 
38% 
19 
12% 
19 
49% 
18%4 
56% 
115 
10 


1,000) 
1,800) 
200) 
18,800 
2,800 
200} 
200) 
300) 
100) 
5,700 


25 
40%) 
9, 
49 \% i 
90%) 
8%) 

32 


34% 
15% 
% 
3% 
160% 
34 
43 
31% 
4% 
63% 
162 
104% 
547 
22% 700) 
200] 
13,700) 
300) 
50! 
200) 
6.300 
7,300 
150 
1.500 
21 300 
61,900 
100 
700 
_1.700 
°0 500 
2.900 
700 
7,600 
4,100 


9% 
184 


900 
1,200 

100) 

100) 
1,500} 





75) 
900) 
30 
200 
200 
1.200 
9,900 
400 
4,500 
$8) 


100| 





6.600) 

1,100 
£00| 

8,000) 
100} 


100 | 
300 
6,300) 


75) 


0 


| 
2.100) 
3.200) 
200) 
700) 
1,000) 


200) 

800) 
40 | 400) 
27 27,900) 
14%4| 15,100 
120 600 
50 | 300 
19%4| 400 
59%| 1,500 
124%4| 3,770 
43 


3,500 
S00 
4,700 
550 
800 
200 
10 
100 


650) 


1 
105% 

37% + 

8Y by 


33 
8% 
116 
39 
17% 
17% 
47 
29 


| 
Mar) 
Mar) 
Aug 
Mar) 
July) 
May) 
Jan) 
Mar) 
Feb) 
Apr| 
Jan) 
Aug) 
July) 
Jan) 
Aug) 
Jan) 
Jap, 
Jan} 
June 
June 
July | 
July 
Jan 
Muay} 
July) 


Jan 
Mar, 
Aug 

Jan} 
Apr! 
Aug) 
Aug, 

Jap, 


Sept 
June} 
Jun) 
Sept | 
Aug) 
May 
Mar 
Mar} 
Aug! 
June) 
July) 
Sept 
Feb 
Jan| 
Apr 
Jan) 


] 
Aug| 
June! 
Apr) 
Apr) 
June) 
May| 
Jan 
July} 
May) 
Apr| 
Mar| 
Jan 
Feb) 
June! 
Mar) 
Mar 
Apr) 
Jap 
iu 


Aug} 
June} 
May 
Mar 
Feb 
Apr 
June) 
July 
Apr 
Jan 
Aug 
May) 
May} 
Mar 
Jan 
Mar 
Mar, 
Aug 
be 
Apr] 
Aug) 
June 
Sept’ 
Jan 
Feb, 
Apr 
Sept 
Jap 
Aus! 
Sept) 
Aug! 
June} 
—o ti 
June} 


Jan 
July} 
July 
Mar 


Aug 
July 

Aor 
July 
July 


Aug 
Aug 
Mar 
Sept 
July 
Aug 
Sept 
May 
Jan 
Feb 
July} 
July } 
Sept} 
Jur e| 
Feb! 
July 
Jan 
Feb 
Apr 
Jan 
Aug} 
Apr! 





26% June 


41 
58 


— 
*5 e 

ah 

~~ 


. Ch Oa 
VNAON APO eA Omer 


— 


al 
> 
2 


% 


es 


Se 


R\ e\ a 


Aug | 


Apr 
Feb 


Sept | 


Feb 


Aug | 


Aug 
Sept 
Jao 
May 
Anr 


Jan | 
dept | 


Sept | 


\ y 
Sept 
Sept 
June 

Jan 
Aug 

Apr 


Juoe | 


Jan 
Jan 


June 
Feb 
Mar 
Aug 
Feb 
Mar 
Aug 
Mar 


Fept 
Jan 
Muay 
Sept 
Apr 
Jau 
May 
Sept 
Sept 
Aug 
Feb 
Sept 
Sept 
June 
4 
Sept 


Mar 
Apr 
Jan 

July 
Jap 
Jan 

Aug 
Jan 
Jan 

Sept 

July 

Mar 
Aug 

Sermt 

Aug 

Aug 
Atw 


g Sept 


Aug 
Aug 


May 


Sept 
. > 
Aug 
Aux 
July 
May 
Aug 
Sept 
Jan 
Aug 
Sept 
Sept 
Mar 
June 
Sept 
Feb 
June 
July 
Jan 
Sept 
Aug 


Sept 


Sept | 


Sept 
Aug 
Sept 
Aug 
July 
Aug 

Jan 


Sept 
Jan 
Jan 


Mar } 


Aug 
Sept | 


Jan 


au 


May 


May 


May | 


June | 


a ee 
aPoZr> Pepe P>> 
ESCEr eo ers 
Ma<“B eka 


U 
b 08 ce a 





Murphy(GC)Co new com.*| 
8% preferred 

National Baking com 

National Casket com__-_-- 

Nat Food Products cl B-__* 

National Leather 

Nat Sugar Refining -_--.-_100! 

National Tea pref 100 

Neisuer Brose Ine eo ° 

Newberry (J J) Co com__* 

New Mex & Ariz Land 

New Orl Gt Nor RR 

New Process Co com 

Newport Co prior com. 100) 

N Y Auction com class A_* 

N Y Central RR new wi_- 

N Y Merchandise Co---- 

NYNHA&17% vf wil10e 

Nichols & Shepard Co---- 

Ohto Brass class B 

Pacific Steel Boiler 

Palmolive Peet Co com _ 

Parke Davis & C 

Pender (David) Grocery B*|_ 

Penney (J C) CocliA pf 100) - 

Peoples lerug Stores 

Phillip- Morr Cons Ine coms! 
Class A_-_-.- 

Pick (Albert) Barth «& Co— 
Common vot tr etf__..1) 
Pref cl A (partie pref) - “* 

Piggly Wiggly West States 
Co class A *| 

Pitts & LE RR com. = 

Pratt & Lambert | 

Procter & Gamtle com. 20) 

Prudence Co 7% pref_.100 

Pyrene Manufacturing - - 10 

42 ic 8 Music Cu eum . 

Realty Associates com_._* 

Remington Arms com... -.*| 

Reo Motor Car 10) 

Republic Motor Truck -. 

Richman Bros Co 

Richmond Radiator eom.* 
7% convertible pref _ 

Rolls-Royce of Am pref 100) - 

Royal Kak Powd com. _100 

Royal Typewriter com_-_-_* 

Safeway Stores com. -_.- 

St Regis Paper Co 


Sanitary Grocery Co com o| 


Seiberl ng Rubber Co com* 
“elfridge Prov Stores Ltd—| 

Ordinary . ae 
Servel Corp (Del) com A_*| 
sherwin- William 
Silica Gel Corp com vt c_* 
S'iver (isaac) Bros Ine com* 
Singer Manufacturing -_ 100 


Southern Grocery St's cl A*). 


Sparks-Withingtuon Co .._*;| 
Stand Comm’! Tob com_--_*}| 
Stand Motor Construc_100 
Stand Publishing cl A_..25 
Stand Sanitary Mfg com 25 
teel Co of Canada com LOO 
Stein-Bloch Co com 
Stroock (8S 
Stutz Motor Car 
Superheater Co * 
Swed sh-Amer Inv pref 100 
Swift & Co 


Swift International 15 


SyracuseW ash Mach com B*) __ 


Tietz (Leonard) 

W axrants ere. 
Telling-Belle Vern Co com* 
rinken Detroit Axle_. 

Preferred _ - - .100 


10 - 





159%! 


39 


13%) 
22%) 
23%4| 
163%) 
57%} 
203 | 
104% 


316 


78c 


1 com. .25)__ 


17 
474) 
432 | 
“20% | 
34% | 
| 
| 


| 
4234| 


13% 


“412044 | 
..100 7123 


24% 


"133 
10144 


Tobacco Prod Exp Corp--_*)__-- 


Craus Lux Day Ptct Screen 

Class A cor a 
Trumbull Steel com 

Pruscon steel mon 

Tubize Artificial Silk ci B_* 

Tulip Cup Corp com _.- . 

fung-Sol Lamp Wks cl A ° 

. 

. 

7 


oon 
lv 


col ‘ 


Common. 
United Biscuit class B 
United Elec Coal Cos vt 
United Profit Sharing com 
('s L Battery com new. * 
7% preferred class B._.10 
U 8 Freight Co 
U 8 Gypsum com-__-.-- 
Univ Leaf Tobacco com ..*| 
Universal Pictures 
Van Camp Packing pret. 
Waitt& Bond Line el A_ ad 
Class B stuck. - *|. 
Warner Brothers Pictures. ° 
Wesson Olas Dcomvte * 
Preferred 
Western Auto Supply pref _* 


1] 
27 


240 


21 


"303 
505 
9} 


95 


50% 


"oe 


24% 
“74 


101: 


26 


West Dairy Prod cl A cP i 


Class Bvte *| 


| West Md Ry Ist pref__100)- 


Vesth Ali tsrake new” 
Whe cling Steel com 100 
Williams Oil-O-Mat Htg-_* 


use 


Rights— 


24 
"463 


s 


Amer Laundry Machinery _|__ - 


Celluluvid Co 
White Sewing Mach deb rts) 


Public Utilities— 
Alabama Power $7 pref-__- 
Aimer Gas & Elec com_.._*} 

Preferred bd 
Amer Lt & Tr com new_100 
Amer Pow & Light pref_ 100 
Amer Superpower Corp A_* 

Class B common 

First pre ferred 
Assoc Gas & Elec class A. * 
Blackstone V G&E. com_50 
brazilian Tr, L & P ord_100 
Brovklyu City RR -10 
Buff Niag & East Pr com *| 

Preferred 25 
Cent States El 7° 
Cities Serv Pr & Lt 36 pf_* 
Com'w'th Edison Co__)}00 
Com'wealth Power Corp— 

_ pre ferred _ 

mm Gas EL & P Balt com*| 
( ontlG&E pr 

6° parti ipatir Zz 


pref 
Eastern States Power 


relR 


"104 


"477 


104 


pref. 100! 


100 *4 


622} 


pf_100) .-_- 


1094 
13 


55% 
108 
~ 

71% 
3 


3% 
135% 
103% 

a 
152% 


Wr Oh Orly 
ONO lS GO 
- 


58% | 
108 | 


161 
41 


108% 
24% 
82% 


| 


11%| 


19, 


1 


2 
4 


1 
1 


9, 


3, 


. 
3) 


800 | 


100| 
309) 
7,800 
400 

50} 
300) 
300) 
200) 
100! 
130) 


,200} 
,300) 


400) 


.200 


700} 


200 
100 
300 
100 
250 

50 


,000 
6,2 


00 
600 
400 
100 

59 
300 
150 
900 
100 
550 
500 


8,500 


-— >! 
IZNN Ore SO 


ww 


> ow ts 
—-Oon Sw 


We Dee Oy -—w) N&S 
Gara Qaunreo Sorkocs 


ae 





> Sept 


x. 


~~ 


- 


> 


Feb) 
Mar 
Apr! 
June) 
Aug) 
Aug) 
Jan 
July) 
Apr} 
June) 
Ke 
May 
Aug 
May 
Aug} 
Apr) 
May! 
Mar) 
July} 
Jan 
Mar 
Aug} 
Mar 
May 
Mar 


July 
Jan 
Jan 
Janu 

June 
Jun 

Feb 
Janu 
Apr} 

Aug 

June 
June 
Mar 
July 
jan 
Jan) 
Pesce 
it} 


July | 
Apr 
May) 
Apr} 
Feu! 
Fets} 
Jan} 
June] 
Feb! 
July} 


Sept 


po 
| 


Jan} 
Jan| 
Feb) 
Jan) 
Jan; 
Jan) 
Jan} 
Jan) 
Feb) 
Jan 
Mar| 
Jan} 
Jan} 
Aug| 
Jan) 


| 
Jan) 
Jan} 


< June! 


Jan} 


Sept 


1094 


13 


Sept 
Sept 


May 


Jan 
Aug 
Aug 

July 

Jan 
Mar 
Mar 

Sept 
“ept 
Sept 
Sept 
July 
May 
July 
May 
June 

Aug 


Jan 


Aug 
May 
Feb 
June 
May 
Feb 
May 
Apr 
Aug 
Sept 
Aug 
Jan 
July 
Mar 
Jan 
July 
Sept 
Jan 
Sept 
Aug 
Aug 
Aug 
Aug 
May 
Aug 
July 
Feb 


Aug 
Aug 
Aug 


; May 


Sept 
{ June 
July 
June 
June 
Sept 
Aug 
Mar 
May 
Sept 
Jan 
Sept 
Sept 
Sept 
July 
June 


Sept 
Sept 
Sept 
Sept 
Sept 
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Friday Friday Sales 

Last |Week's Range| for Range Since Jan. 1. 

Public Utilities ms we fo ~ P ee Other Oi! Stocks Sale | of . | Week. a: — 

(Concluded) Par.| Price.|\Low. High.| Shares. Low. Hh, (Concluded) Par.| Price.|Low. High Shares. " . 
1, 10\%e Apr} 38c Jan 
Bis Bone ace ear) Wot] “QR an il “Sag Mal “WRN | Moreau) Lee) aasae ay ate 
‘ 2" 4 . New Bradford Oil_______ Es 4% 4% 200 4% A) pr 
Elec Invest without warr *| 40% 3834 42 32,800; 32% Feb) 42 Sept > Mar| 1334 June 
Biss Toa tS. prt a.-*| 30014] 3070 nhs!“ ags] SAE Ma] Blagg | New ory Oi =- Aa) 53] ANS aa] 200] Si Marl 8 dane 
seas Gas POE gout ise] 1003 11134] 7.000] 10498 Béag| 111%¢ Seot | Pemtepec Of of Verannna e| 18 9% 10 | 1,700} 9% Aug) 12% Mar 
"ted a“ ts ats: ist 1. ri 4 100 4 Aug | Reiter Foster Oil Corp __* 4% 3% 4%! 2,000 3% Sept) 15% Jan 
gee ‘s ms un c 22% 2244) 400; 23 Aug) 24% Apr 
Empire Pow Corp part stk| 35 | 34% 35 | ghee] Sos; dual at. Jone | Gale Chock Coned Oe cts] ail “eit “aul sent May| 8 Jan 
le tnenmen tas eets 001. | Stk tac eee ae” “Gn abu bees | Ga Geet Fea) 2854 2915/ 2,600 27% Apr| 32 Feb 
Sensual Fae tery oom? "15% 143 rte 4,100 Ti fan| 15% Sept | Tid-Onage OU non-vot stks| 2034) 20 20% aoe is 4 won as 

sy > ti 38 / r e 

Sesekes taee tn Ge toa) | Sas ann”| “tal ses atl ats!’ Sees | metnie iia! S| en BY Se eae 88 duly 
SA *| 43% : ( Be , 3 5 6%) 6,500, 4% June an 
ee a aN aN “O74 6:900 3 ie err Sune Wileox (i F) Ola Gas. aan 2214 2254 300| 2034 Apr 32% Jan 

Stee Denenveen scores 2. .* a” ; Apr} 96 Sept | Woodley Petroleum Corp_*}_-_-_--- 54 5% 500 5% Apr 8 Jan 

TR or” een 0334 108 "$0 100 Apr| 10334 Sert | “Y" Oll & Gas “| 2% 2%| 100| 1% May| 6 Jan 
Jer Cen Pr & Lt 7% pf_100)____-- 103% 103% 50} 100 Apr 10: boy a See ae SUN. T 
K C Pub Serv com vtc.*} 22 20 «22 400| 20 Sept = Bene slehene tnnstin 

sae oe & ¥ 86. ---.- | Soecl Se skerl cocaeal. th eel akc eee | Acetone Exploration-..1] Iss} 134 1%] 18,900] 30e June] 1% Sent 
sae Femes Goouseies. ©) 3096) 30 Sit] 48.200) 16 iol Shs. dae | Aseene Oiete Cosme tl. 4c 5c | 22,000 3c Mar) 90 Aug 
eden) 1 30 Sil “Een ‘ae Se 53 June | Bunker Hill @ Sullivan..i0!'100°"| 100° 1025s] sop 67% Feb| 104% Sept 
Se ne 5 oe LAOREs)..... Sif asete 100 " Feb| 117% May | Butte & Western Mining_1}__._-_- 2c 2c 1,000 le Aug 8c Apr 
“ita ali | me 6h lao 2%| 2% 2%) 1.200] 2% July) 3% Mar 

Breer RED GSES. 0-2 eben i? - "Sal cates oe 94% June | Cresson Consol GM & M_ 1) 2h} Zhe 24s} 1-300) 1% May! 296 Aug 

$6 preferred... .----- - estas oars woos sal ashe “Sen! 180 tee | Olea 4c 4c | 5,000| 3c June| 7e Jan 

6 nay pe EE 7) eobl] S0ie Bt” | S08) GOOk desl ‘SBid Aus | Meeteenr Gola tatsanisaael "aul oS Stel aioe othe July} 5% Jan 
= Pod ta — ol use” 108°" 108 —— Beg = A ta aan Fureka Croesus. ....... 1 3e 3c 3c | 44,000 3c July 7e Feb 

¥ ge 21% 75) on 3s -nine Mining ......1}...... 4c 4c 1,000 2c July 7c Jan 

Second preferred......-|.....- tone Cle - ay po Bb aye. | ise | 14¢ 18¢ | 36.000] 2¢ May| 17e Ang 
Mokewt Volley Co ol Suse] gare Sane) onl take nl aenk Gee | Geet eee ee 8e  8e | 1.000; 4c July| 19¢ Mar 
Nat Elec Power class A ..*| 24%) 24% 24% 60 23% Fe 944 Sept | Guldfield Florence Op RgeE 4c 4c 1.000 Se Juma Se Baar 
ed Ang Hd ed yt te ae Ei i a {+ Sool aa _ i June | Hawthorne Mines Inc... 1 2c 2e 3c 6,000 le June| lle Jan 
i aed | te hl ae 2012 Mar | Hecla Mining... _- Se] 15%] 15% 15%] ‘600| 12% Feb] 16% Aug 

wag wey Bey A ea ahs, rane ° Feb 94 : Aug | Hoilinger Cons G Jold M__5|-....- 16% 17%) 1,100) 16% Sept] 22% Feb 
"on on fe <a. ng Sane 964 9634 10 $8" Feb 9614 Sept | Iron Cap Copper Co. ie | coceee 2% 3 = 1% PS 4 — 

O% preterred.. . .---100)....-- 33° ‘ sold M..il...... 2% 2 200; i Apr| 25% Sept 
oe ene 2S ee i “414% ia ‘ oa 7 i. aenl ate tm Stas Uline tales een 5 ae 670 150° 1,200; 65¢ July 2% Jan 
N Y Telep 64% pref 100) 114%) 114% 114% 17515812 % Apr) 115% Apr | New Cornelia Copper... _8|...... 21 21% 400} IX% Juuel 24 Jan 
North Amer Util Seecom *|__--- 6% 6% saa on fe oe” Pod once Jereey Zine......100|...... 186% 186% 20/178 June! 193% Mar 

First preferred... --- *|--<--- >. &. 1% Apr| 20% Sept | Newmont Mining Gorp.10|9834| 98 1053<| 20,000] ‘67% Jan| lossy Sept 
in tea Was tive Toe pi seat. | Oe ae | al aan al cae eee | ce ee ee 55 5%| 500! 5% Aug| 10% Feb 
No Ind Pub Serv 7% pf 100|_____- 105° 105. 101 102) Mar/ 105 pe fea ape *| 23% 235, 24%| 3.300 19% Jani 28° May 
Northern Ohio Power Co *| "15 + te o3°" et 7% Jan o4 7 june Onto © ‘copper rows 1 1% 14% 1%) 22,500) 40¢ Mar 1% July 
No Ontario L & P pref-100)._----) 91 92 : 84 an) 94 So. | Hemnas Penns ie tl oe 20e 20¢ 000! 10¢ June| 46e. July 
Masth Tease el Go com 100 a ti 3 hy oO hg sens "36 oy Feb Plymouth Lead Mines---1 5e 5e + 3 red 5e Aug} l5e Feb 
North Texas El Co com 100}__-_-_-- 21 21 21 ~5Be 36 | a -- ‘ 2 23 1 300 1% Jen 20 AUS 
Fesmoute Vteon soot’ | -aiiz| aon tas] oo] ar Bee] 2686 Aue | Rremmetoottming 1] goo) 26 B26] 100) te fen] gw 
= + same. ioo 10254 10234 10234 570 37% io 10456 May | San Toy Mining.......-1|-.---- 4c = 4e | «= 3,000) c Apr; 6c Jan 

o% Drier ore ° + ac . 8 ih een hein. au. 4% 5 300/ 2% Augl 6 Jan 

= preferred... .-.--.- © .| fe te 130 8034 Jan) 90 ‘ —_ Seenees Gane tana) okie le le | 43,000) le June 4c Jan 

ee Ouse tenes Gasp 7141 iste] 3438 1b] Sees] “oie Beel te? Gane | See 1 9% 95 | 4,900] 5% Jan| 954 Sept 
| edo Secur Corp -o| asial ion as 5 A00 = 33 ‘tae Tone ah Delenant Devel_1} lis 1 llis 200 1 Sept 2°16 Jan 
feet. 2 os”) Sok. a Tonopah Mining met Fee 1:6 12 500/ 1% Aug| 3% Jan 
fin wakes. «|b Bx waa te "5e% Aug | United Verde Extension 60e\..._.- 23% 24}4/ 1,100| 22% Jan 28, Feb 
enna Water 20Wer . oa--- 0 7 . : 4 tes »X me Petre 4% 4% | 4% June 
Phila Elec Co com.....-25|54%4| 55% 57 1,800) 465 Mar| 57 Bent Uses ADEE «= nne-- B=-+>- Sie B54] S00 Gao dun] | Sek Bee 
~—_ oe + 94 — so ad oes 36 M4 0 * \% oo oon July Wenden Copper Mining..1| 85c 850 7c i 200) 75¢e July 356 Jan 
Ss cccccetiinnnee< / 4 O72 “ eee | Cc c A ae Jan c pr 
% ce LR 2 103 4 Jan} 111 June | West End Extension x ¥ 
Stores Pas Elee Co com100|-28%| 2544 25)4) 200) 2414 Aug| 2834 Apr | Yukon Alaskatrustetfs...| 18 | 18 18 Tl 14 Aug; 20 Jan 
South Calif Edison pf B_25|__-__-- | =. 26 w - 25 5 Aug 26 Sens itis 
South Cities Util pref..100)__-__-- | 10% ‘ 0 4 } — , : 94 95 |$25,000, 92 Junel 96% May 
Southern Colo Pow cl A_25}_____- | 263 26% 100} 25% Aug 27% re yd roy ply ge Pree 108 108 10081 106% ‘enl tee ro 
Sou Gas & Power cl A....*)____- -| 20% 21 4 P po 15 Aug 22% y p en fat Eppa 45 43 9'000| 4034 May| 76 io 
Southeast Pow & Licom.*| 36)2) 36 4) 37% 1 ‘ian 29% Mar| 38% une oes hehe ie 1937| 99%4| 9854 9934|241,000| 9655 July| 99% Map 

Common voting tr. etf_*}____-- 35 % 35% “ 28 — 37 = Seekers Cet dab kn En 100%| 100% 10034| 87,000] 99 Junel 1008¢ Mar 

Participating pref... .. "eee B13 82 300). 674 Jan} 834 Aug num Cos 2014) 108%| 10854 107""| 63,000) 101 “Jun| tO? * June 

Warrants to pur com stk 8 3% | 5% 9 4,500 8% Jan 104% May — wd ona ilshe— 

Southw Beli Telep pref. 100) __----} bass 117 aa! 113% Jan} 118% June Ames me Fes we Cal see 104%, 105%|122,000! 100 Marl 107. June 
Beene k Kien Tc ptlool.. | 10834 1083 75| 104  Jan| 11036 June | Amver adletor deb 4340-47| 97%| 97° 97%| 33,000] ‘Bis Juncl ‘9F34 Aug 
Stand Cee Kise 7% plied)... - -.. 2434 o| 9: 9: 5 | 10434 104%4| 8.000) 103. Jan| 105 Aug 
Standard Pow & Light..25) 24%) 2314 24% 700] 22 Jan| 24% r Amer Doe Dae S.--- Baee 04% 1044 ‘a 44:000| 100% Aug| 109 Jule 
Tampa Electric Co-.-..-%| 60%) GO 60% "all ee ee es American Thread 63 192>| 101%] 101% 102%| 8.000| ini aune| 102 4% Jan 
Toledo Edison 7% pret 100) vorens | esse ariel -<eel M26 hE Sept] 273¢ Bept | Anmconda Cop Min 6s.1929] 102%| 102% 102% 34,000) 101% Jan| 19255 Feb 
Union Nat Gas o enacs “| ..... 204 ee | 26% Be , se . b Cop : : 

United Gas Impt_.._.-- 50} 116 | 116 118% 22,800} 89 Feb| 118% rept ae Se Case Se: -2008 my 100% 100%} 2.000! 101 Jan} 104% May 
United Light & PowcomA®* 14% 14 14 i. 26,500 124% Mar 1534 Jap F : ~~ oa PP 58.1956] 97%| 974% 97%}119,000! 95 Feb| 97% Sept 

Common class B------ *| 19 | 19 19 2) 300 14 Jan| 19% Sept ppa aC +~ ~ p. 19961 96%%| 96% 96<|148.000| 03% May| 97% Aug 

Preferred class A--.... *| 96%) +l tae 200 aha i So oe) e'd Sir Hardw 6348°33| 90'4| 90 90'5| 13,000] 90 May 97'4 Jap 

Preferred B- - - - - . . - . o ei | 19% 193 i00| mB te oe Betavian Petr deb 4340 °42| 93 9244 93 |243,.000/ 92 May| 96% Jan 
United Rys &E) Balt em 50/|____-_- 197 Ys 19 4% ~. 19 r Aug) 23 8 a pr | ata as oti careraes 101%} 100% 101%! 35 000! Q7 July| 103% Jan 
Utilities Pow & Liciase B* | 19%) 19% 21%| 300 13% Jao! 21 % [Sept mentee - Co 88 1933| 96% 96% 964] 12,000! 95 % Mar| 99% July 
Utility Share Corp com *) 12% 12 9 12 ‘4 | oe 9% Feb 13 “4 May I oe Rend *4 1088 102% | 102% 102%| 14,000) 101 Feb! 103 Apr 

Option warrants | 2% 2) 3 4 W 1 8 Apr} 3 4 Pept ae oe me ie , oo i es 102% 102%} 75.000!) 101 4 June 102% May 
Western Power pref__..100)....--| 103 103 50; 98 Jan) 103 Bept x - mas toe 648.1028!..... 100% 100%] 4,000) 99% June| 100% Aug 

Bes % nates... .1929| 9934| 9954 99541 11.000) 98% June| 101 Mar 
Cortes Spemaaee Oe porann Gemett Gas tn 100712... 102% 102%| 40.000) 106% June| 103 Feb 
re — : , . “Maine RR 68194 01% 101%! 1.000) L00', Jan! 103 ar 
eg ty Naan | Et BOM 18% 600) 17% July! a oe | ee hee _ teat “95% 04 6 "95! 902.000; 93% Aug 95% Sept 
em Vane awes..- £1) 1815) Thre 28) S80) 1796 July) 2034 Jen runner Tur @ Eq 749 '65| 45's| 45% 49 | 23.000] 37 July| 92% Feb 
Borne-Scrymser Co....100) 6244) 62% 62 “a 50) 50 Apr; 69 Feb nemo a 4 J ha. _ ‘ 46 46 47%| 11,000) 46 Sept] 48% Sept 
Buckeye Pipe Line. _. _- oO} ...... | 56 56 4 150) 45 Jao 59 June . me — ry Ww ain Co of | 
Chesebrough Mfg Cons.25'______| 109% 109% 100) 76% Jan) 115 June Burme st rd ‘ey Oe 96 96% 21.000! 94 Jan| 97% Apr 
Soeteee Se ete... 38 19 | 186 ie 19.700 ‘7h Aug] a0 Feb | Countian Met Rye 7e. 1935, 111%| 1119 111%, 32. 000| 111 Feb] 113. May 
na-Signa! Ol! com 100)______ 5% } “% Aug 3 Fe Saba : Brey: $ ¢ 8h | 
ORs eaters en = 43 43 30; 40 July! 61% Jan _ 30 year rhe ened a 958}4} 98% 984! 19, meal 984 June' 98% June 
Humble Ol) & Refining. 25) 761%) 60%4 6214) 7,800) 54 Mar 63% Aug | Carolina — arr 1942|------| 9734 9734| 3,000] 9715 Jan) 97% Jen 
Tilinols Pipe Line. ---.100) 161}s| 161)4 161%) | 400) 123% Jan) 164% stot | Carolin Pr'& Lt bs. 1956] 1013 10144 101%! 72,000|-100° Jan| 103° June 
Impertal Oi) (Canada) - - 53%| 51% 544) 16,100) 3734 Jan 255% Sept | Carolina Pr aq ae — 

AB MENIOE . - ocewcc ccna - a - | 54 _ oo 200| 41% June} oo Sept Chic Milw & - ’ 1976 94% 94% 94% 244,000! 9) June 95 Apr 
Indiana Pipe Ba. cons 5U 69% 69% 70 4 | 100) 61 Jan| 72% May 50- year 56 Wil_..--- 59% 59 59% 511,000} 54% Mar 5u% Apr 
National Transit-.-.12.50)__-- 15% 15%) | 100) 134 Jan) 17 May Conv 44) w oe dep 192 yl 81% 82 8.000 74 May| 8355 May 
Ohio Oil. ~~~... 25|..-.-- | $3 5854] Sool so AME] 94% Feb | Chie hye 5 etfs dop-1987/------] S20) Ssic| Sens! oes mani tee” soe 
Penn- a Fuel Oil. ----26 sree 23 23% 300 12 Apr) 31 June | Cincinnati St ny 5 4! 52 “"90%| 90% 90%'187,000) 88 June] 91 % Fed 
Prairie Ol] & Gas______.2: 25| 51% 51 51 Y%| 4,400) 45% Apr| 554% Jan | Cities Service 58------ 1966 1014%| 101 101%) 73,000! 9334 Jan| 103% Feb 
Prairie Pipe Line..---- oo Be gd Re ek foo] tae Jan) 186 July | Ge. ----.-- Gas 5}481942| 93%| 93 9644 272.000] 93° Sept| 96% June 
Solar Refining... .---- 100, 185 i82 185 4 132 Jan| 190 Aug | Cities oe ag a) sosal......| 305% 105% 25 000! 104 May| 105% Sept 
Southern Pipe Line. ....50)_____- | 18% 18% 200; 16 Feb] 27% Feb | Cleve Elec . ide @a. 1s O4, “984| 98% 93%] 1 .000} 98 Aug} 100 Jan 
South Penn Oil. -------- 25 --| 37% 37%} 300 34% Apr 14_ Jan | Clev Term B as a 52 99%| 98% 991/196. 000! 98  July| 1004 May 
Standard Ol) (Kan). ael ase] 1654 1esg| eos] SAM May] 7596 Sein | Colunbia G & | 4h 9444| 94% 9434|164.000! 94% Auu| 94% Aug 
Standard Ol) (Kan) --.-25) 16%) 1674 16%) 400) 15% Mar! 20% Jan | Columbus Ry Pé& bee 6 ai 97. | 964% 97 9,000, 95 May| 98 Jan 
Standard Oil (Kentucky) 25) 123}6 7 i 123%) ra " % yee 123% . A Cosamantes Lars rd 8 | 
Standard Oil (Nebraska) 25!_----- 49 J 2 une) 49} feb | S0ns GELS went %| 107% 107%); 3,000) 107: Jan| 108% Jan 
Standard Oll(O)neweun 25, 794) 7954 50 200; 73 Apr) 87% Aor 6s Series A--- ir eee 10094 106 4 2,000} 106 Mar| 107% July 

ae 160}..... 120 . 121% 40/ 117% Apr} 122 Feb 5 )28 series as y erneee 10434 10434] 2/000! vik Fe 10444 Sepe 
Swan & Fincb Oil Corp. .25) 1744 16% 17) % 400 15 Jan i8 June Ss serier sk sicn tone re ebaR 95% 98% 9.000| 97% Feb! 101 May 
Vacuum Oil_..-..--.-- 25) 12574) 127% 129 1,500/ 95% Jan) 134% June | Consol I ublishers et | aeons 98 99 | 11,000] 89% Janl 99 May 

Consol Te y ai eros 1964| 104%} 104% 104} “| 2,000) i102 June) 104% Sept 

Other Oi! Stocks. | | : Se 2 d | Cont Gas< , by so A-l + baton 95% 96%| 2.000! 9355 Jan| 98 Sept 
Amer Cones O8 Pisids....8) S3¢ | Cie Ste | 85.700, S5e Aus] 3/1 Jan Pm al ee ao ng 97% 97%| 1.000} 96% Apr| 98% June 
Amer Marscaio Co---.-©| 4. | 3% 4 | 3000) 3 June| 755 Jam | Cubs Co 6! ‘none 7556 1941| 112%| 112% 113 | 5.000) 11054 May| 114 Aug 
Arkansas Natural Gas__10 9%) P 3% 9% 400) 6% Apr i) Juty | Cuban Pele v = 4 - 1937| 97%| 9754 97%! 46.000! 94% July| 9s Jan 
Atlantic Lobos Oil com - - “art -| =. 2 aoe 75C May! an pe | ¢ wdahy Pack deb 54 1946] 100 99% 100 | 19.000! 97 July| 100% Mar 

Preferred - .-..-.---- al of a 9 27% cum wa ¢ 00% 101 | 81.000, 99% June| 101. Apr 
Cardinal Petroleum Corpio! 15e lfc 17c | 10 000 l4c Sept} 40¢ June Dowels City Gas 5s B seen, = 4 or iS ior en ie ‘ Seal 10736 tae 
Gast Gradients mew com. | 3334) 2276 S870) 12-000) 14% May) 26 July|  Gs..-- ize 648.1952] 103 | 102% 103 |111,000, 100% July| 105 Aug 
Creole Syndicate - 2 10% 11%! 12,200; 9% June 14% Jan | seeeli int . dge esse 19321 100%| 100% 100%| 36'000| 100 July! 100% July 
Crown Cent Petrol Corp. -*| : ; g00| 15 ay] 43, Jam | | 2o-sears! id 68 .. 1938 -.| 97 97%4| 4.000) 96% July} 98% Apr 
Derby Oil & Ref pret. -- - - Topi] ea] 9 S08} 29 Jan) 1624 Apr | Eitingon-Sehil ion 68.1936] 79| 7834 82!4/251.000| 56% July| 97% Jan 
Gibson Ol) C nd ari ae -}} 1%; 1 1%) 9,700 1 = Sept 3% Jeu | Elec Re ory ~~ 8 °42| 92 92% 96% 295,000 924 Sept] 96% May 
Gilliland Oil com v te...*).....-| 50e 50¢ 400| 50e May) 2 Mar | Em arg hard tre, iM Toga Baar 1,000 99 May| 101. Mar 
Gulf Ol) Corp of Penna. 25| 91} 90% 91%) 3,000; 86% Apr] 96% Jan | turop Mtg & ma > ae 42| 97% 97 97%) 33,000) 95% June| 97% Mar 
Houston Gulf Gas_-- gs 9% 8) 4) 600 8% July| 12% Apr! Fairb’ks, Morse oO " M ‘ . 93 93 1,000| 83 Aun 94 Aug 
Intercontinental! Saabs 1% ’ 1% 1 %4 - 900 80c June! 2. Mar Federal su : - areas 
International Petroleum __* 2 31% 324! 22,200) 28% June) 34 4 Feb | First Bohemian G r war's7| 94 93 94 3,000| 92 July! 9744 Mar 
Kirby Petroleum Co----_-_*)..--- 1% i728 g 100 14 Jan | 2% Jan pil Bed a ry ~* “1931 98 | 97% 98%! 80.000) 96% June! 98% Aug 
Leonard Oil Develupm't_ 25 9 y 9% | 5,200 6% May 10% Feb | Fisk Kubber vant: : 196A 95%| 95 95% 125,000 924 — 95% Aug 
Lone Star Gas Corp...-25) 48%; 48) 29 | 1,500) 37 Jan} Soar ogg teens Si042| 97. 9644 97 | 13.000 95% June] 97% Mar 
Margay Oll-...-...----*| 374) 36% 3974) 2,000' 12 Mar) 39% Aug) Gair (K y 44 73..1930|--..--| 90% 90%] 6,000 90 Jan| 93 Feb 
Magdalena Syndicate..-.1| 95¢ | 905¢ 14) 3.200, 95¢ Sept] 2% Jan eee Oilot Texbaieesi...... 984 $ 9835 _ 1,006) 9854 Sept) 99% June 
Mountain Producers 10! 24% 24 24% 4,000, 22% Apri 26% Jan Gai a big Ollol 1 €x081990} ~~ -- me? ee 
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| Friday 


Bonds (Continued)— =. 


Last 
Sale 


Range Since Jan. 1. 





Bonds (Concluded)— 


Range Since Jan. 1. 





Sy 


Low. 





Gatineau Power os... 3008 


Ga & Fla RR 6s ser "1946 

Georgia Power ref 58-1967) 

Goodyear T & R 58..-1928 

Goodyear T&R Cal 548'31 
Grand Trunk Ry 648-1936 

Gulf Oil of Pa 5s 1937 
Sin fund 


Hamburg Elec Co 78. .1935 
Hanover Credit Ins 68 Hot 
Hood Rubber 7s 1936 
Illinois Pr & Lt 54s. .1957 
indep Oi! & Gas deb 68 1939 
Indian’p’s P & L 58 ser A’57 
Int Pow Secur 7s ser E.1957 
Internat Secur Corp 58 1947 
Interstate Power 5s. ..1957 
Debenture 1952 
Invest Bond & Share Som 
Deb 5s with warr...1947 
Investors Equity 5s... 1947 
With warrants 
Isarco Hydr-El 78-_...1952 
Coal 68 °41 
Kemsley, Millbourn & Co 
Ltd s f deb 6s Sept 1 1942 
Keystone Telep 5 %48--1955 
Koppers G & C deb 58.1947 
Lehigh Pow Secur 68. a 
Leonard Tietz Inc 748 '46 
ay stk purch warrants 
Without stk purwarrants 
Libby, McN & Libby 7¢ ‘31 
Lompard Elec Co 78. .1952 
Lone Star Gas Corp 58 °42 
Long Island Ltg Co 68.1945 
Manitoba Power 5}48-1951 
Mansfield M & Smelt (Ger) 
7s without warrants 1941 


30-year s f 78 ser A..1957 
Midwest Gas 78 A....1936 
Milwaukee G L 48. .1967 
Montana Power deb 58 '62 
Montgomery Ward 58.1946 
Montreal L H & P 58 A ‘51 


Nat Pow & Lt 6s A...2026 
Nat Pub Serv 6s8...1955 
Nebraska Power 68. ..2022 


New Eng G & El Assn 5847 
Niagara Falls Pow 68.1950 
Nichols & Shepard Co 6#'37 
with stock purch warr’ts 
Nor Cont Util 64s---.1942 
Nor States Power 648 1933 
6%% gold notes...1933 
Ohio Power 5s ser weer 
48 series D 1956 


7s series A 195 
Ohio River Edison 68.1951 
Oklahoma Nat Gas 68.1941 
Oswego River Power 6s 31 
Penn-O 


Penn Pow & sieht § 58 B1952 
First & ref 58 D....1953 
Phila Electric 54s8- --.1953 
Phila Elec Pow 548..1972 
Phila Rap Transit 68. .1962 
Phillips Petroleum 58 °39 
Pirelli Co (Italy) 78. ..1952 
Pitts Screw & Bolt 648 °47 
Porto Rican Am Tob 6s '42 
Potomac Edison 58. ..1956 
Power Corp of N Y 5s °47 
Pub Serv Elec & G 58.1965 
Pure Oil Co 6s 
10-year sf 5% % notes’37 
Queensboro G & El 54852 
Rem Arms 54% notes ‘30 
Rem Rand Inc §}48..1947 
with warrants 
Richfield Oil of Cal 68.1941 
Sauda Falls Co 58....1955 
Schulte R E Co 68....1935 
68 without com stock1935 
Servel Corp 6s 
Shawsheen Mills 7s...1931 
Shubert Theatre 6s -..1942 
Sinclair Consol Oil 68.1930 
Sloss-Shef 8 & Ip m 6s 1929 
Snider Pack 6% notes.1932 
Solvay-Amer Invest 5s 1942 
Southeast P & L 6s...2025 
without warrants 
a Calif Edison wane, 
Goatees Dairies 6s _ . . 1930 
Southern Gas Co 6 348.1935 
So West G & E 5s A_.1957 
Southwest'n P & L 68.2022 
Stand Invest 5s with war'37 
Stand Oil of N Y 648.1933 


Trans-Lux Daylight Pie Scr 
Co 6 4s with warr_.1932 


Oil 
Un Rys of Havana 7 s_'36 
United Steel Wks 


With warrants 
U 8 Smelt & Ref 5348-1935 
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os 


101 
94 
102 


132 
91 
97% 

102% 


118% 

102% 

103% 

95% 

97% 

104 % 104% 
100% 101 


98 98% 
104 104% 


93% 94% 
97 4 7100 

97% 98% 
98 99% 


99 99 
100% 100% 
98% 


98% 
1004 100% 
100 100 
10334 103% 
101% 101% 
106 =106 
96 96% 
99 99 
105 


105 
102% 104% 
98 98 
117% 121% 
103% 103% 
100% 100% 
94% 
106% 
101 
102% 
100% 


135 
101% 
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to 


w 
ps mone Soon 
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ee 
oe toe 
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Saves B82 .8. 8 8 
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333 


3533822 
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Swre lS sy 
seegee| st 
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EE 


SESSEEEEEEEE 


S225582 S558 SE: 8 


g 88 


os 
33s 


3 2228SS2EE8 


32552 22222233 


owe 


seesses $38 


$22 232 


PrEETE 








Sept | 


U 8 Rubber 64% notes '25 


SAVCVQ2eean 


4% 
4% 
4% 
4% 
49 
be) 
4% 


Serial 645% notes. .1940 


Foreign Government 
and Municipalities. 
Agricul Mtg Bk Rep of Col 

20-year sink fd 7s. .1946 

20-year 78...Jan 15 1947 
Baden (Germany) 76. .1951 
Bank of Prussia Land- 

owners Assn 6% notes "30 
Brisbane (City) 58. ...1957 
— Alres(Prov)7 «8 de 


7a 1 
Cent Bk of Germ State & 
Prov Bks lst 6s ser A "52 
Copenhagen (City) 58.1952 
Danish Cous Munic 54855 
Danzig P & Waterway Bd 
external s f 6 4s-_-...1952 
Denmark (King’n) sie "55 
68 1970 


Hamburg (State) Ger 68 "46 


4s series 96 
Indus Mtge Bank of Fini'd 
lst mtge coll s f 78. .1944 
Medellin (Colombia) bg 


4s 

Montevideo (City) 68.1959 
Mtge Bk of Bogota 78_ 1947 
Mtge Bk of Chile 6s. _1931 
Mtg Bk of Jugoslavia 78 '57 
Netherl'ds(Kingd’m)6sB’72 
Peru (Republic of) 78.1959 
Prussia (Free State) 6 s'51 

Rio Grande do Sul (State) 
Brazil) ext 7s(of 1927)1963 
Extls f 7s (of 1927) .1967 
Russian Seca anid ate 

191 


5 ee certificates ___.1921 
Santa Fe (City) Argentine 
Republic extl 7s8_...1945 
Saxon State Mtge Inv 78°45 
6s 1946 
Serbs Croats & Slovenes 
(King) ext sec 7s ser B "62 








Switzerland Govt 5s 1929 


16% 
16% 


92% 


%| 100% 
99 


88% 3 
101% 101% 


PEEELELELLE 


— 


-wo 


NP OP OrNI wos 
S32 2222222 238 


Isl oh 


— 
38 


3 : 


EEE 


: 








29.000! 


5 


SSSSSSSsSzss 
HK FEKAKKKTAA 


98% June 
95% Jan 


97 June 


99% Jan 
91 July 
102% June 


95 June 
91% July 
95% Apr 
4 = 8=6July 
82 June 
105% Sept 
95% May 
96 June 


96 July 
96 Aug 
12 June 
11% July 
11% Jwy 
12 June 


91% June 
99% Apr 
96% June 


86 June 
101 July 





3 8S8 SS88s8es ss 
x RK RET RRK 


888 
x 


95% 
100 Jan 


92% Apr 
102 May 





* No par value. & Correction. 
additional transactions will be found. 


i Listed on the Stock Exchange this week, where 


m Sold under the rule. Sold for cash, 


o New Stock. r Ex 33 1-3% stock dividends sold at 14844 on Jan. 3 1927 with stock 


dividends on. 


z Ex-dividend. 
at 101 on Sept. 7 * 


s Option sale. 
83% and regular dividend of 2%. 
y Ex-rights. 


¢ Ex rights and bonus. 


z Ex-stock dividend. 
under the rule.” 


wu Ex 


dividend of 
¢ Ex cash and stock dividends. « When issued. 
P $5,000 Midwest Gas 7s sold 

















CURRENT NOTICES, 


—Gordon Brown, formerly with Chase, Falk & Kelly and Lawrence 
Turnure & Co., has become associated with Billings, Olcott & Co., members 
of the New York Stock Exchange, in their New York office, 52 Broadway. 

—Gilbert McKie Milligan, formerly associated with Stone, Webster & 
Blodget as their representative in Newark, is now associated with W. H. 
Arrowsmith & Co., dealers in investment securities, of Newark, N. J. 

—Morrison & Townsend, members, New York Stock Exchange, 120 
Broadway, New York, announce that O. M. Vail has become associated 
with them in charge of their unlisted bond and stock department. 

—California Co., underwriters and dealers of general market bonds, 
announce the removal of their Los Angeles office to the Security Title 
Insurance Building, Sixth and Grand Streets. 

—Nelson 8S. Gustin Co., specialists in Detroit bank stocks, announce the 
removal of their offices to 535 Fifth Ave., New York, their telephone 
number being changed to Vanderbilt 9450. 

—Paton, Peterson & Co., Inc., 120 Broadway, New York, announce 
that Joseph O Connor, formerly with Marshall Field, Glore, Ward & Co., 
has joined their sales organization. 

—Nehemiah Friedman & Co., Inc., 74 Trinity Place, New York, have 
just issued their monthly quotation list on joint stock land bank stocks 
and bank and insurance stocks. 

—Charles E. Goodman, announces the opening of offices in the Guarantee 
Trust Building, 1420 Walnut S8t., Philadelphia, for the purpose of conduct- 
ing a general investment business. 


—Graham, Parsons & Co., announce the removal of their Philadelphia 


office to 1422 Walnut St. and change of telephone number to Pennypacker 
1000. 


—A. D. Mendes & Co., Inc., announce that R. H. Kissel, Jr., formerly 
sales manager of Prince & Whitely, has become associated with them. 

—tThe Detroit Company announces that Wallace L. Durant is now asso- 
ciated with its corporation bond department in the New York office. 

—James Talcott, Inc.,fhas been appointed factor for Archibald Levy & 
Taylor, manufacturers selling agents for women’s wear woolens. 

—Donald M. Norris is now connected with Broomhall, Killough & Co., 
Inc., 111 Broadway, New York, in their insurance department. 

—A. Joffe, formerly with Dean, Onativia & Co., has become connected 
with Samuel Ungerleider & Co. in their uptown office. 

—P. Van Holland, formerly with the,American Exchange Irving Trust 
Co., is now associated with Edmund Seymour & Co. 

—Paul & Co., member Philadelphia Stock Exchange, have moved their 
offices to 1420 Walnut St., Philadelphia. 

—Philpot, Goff & Co., 50 Broadway, New York, are distributing a cir- 
cular on Northeastern Surety Co. 

—Howe, Snow & Co., Inc., have moved their Philadelphia offices to 
1420 Walnut Street, Philadelphia. 


—Samuel Ungerleider & Co., announce the removal of their offices to 
50 Broadway. 











Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the fourth 


week of August. The table covers 10 roads and shows 3.50% 
increase over the same week last year: 


_— o_o 




















Fourth Week of August. 1927. 1926. Increase .| Decrease 
$ $ 

Buffalo Rochester & Pittsburgh _ 538,095; 582,234) --.-..-- 44,138 
Canadian National_______-_-_- 7,239,625) 6,858,426) 381,199) ------ 
Canadian Pacific. ___________-_ 5, ,000; 5,182,000 a caaane 
Georgia & Florida___________- 78,300 67 ,306 Se  <eawos 
Minneapolis & St Louis________ 395,977 377 ,406 a ence 
Mobile & Ohio____________-_- 503 ,601 501,316 2 -aseuas 
St Louis Southwestern________ 674,300 698,336) --.--- 24,036 
Southern Ry 8 NR tiers 5,268,080) 5,389,538) -.--.-- 121,458 
EY GP Es ncccccccses ,001,558 0,309} 61,249) --.---.- 
Western Maryland_-_.....____- 622,149 740,492; ------ 118,344 
_ Total (10 roads) ---........- \22,090 685/21 ,337,363/1,061,298| 307,976 
Net increase (3.50%)-_-------- Beets Bs ree 0 it 











In the table which follows we'also complete our summary 

















of the earnings for the third week of August: 

Third Week of August. 1927. | 1926. Increase. | Decrease. 
Previously reported (5 roads).-| 6,283,484) 6,237,518 45,966, ------ 
Camadian Pacific. _.-.._...._- 3:715,.000| 31651.000| 64. —_— 
Georgia & Florida.._____-____- : 48,400 eens 
BS Ee Qe cc enn 351,238] 367,708) --...- | 16,470 
St Louis Southwestern_-__-___-_- 427 ,300 St een adenes | 39, 
Southern Ry System____-____- 3,735,542| 4,171,054) ------ | 435.512 
Western Maryland-__......--_-- 430,052 GaGisee  «Seecte 65, 

Total (11 roads)............ 14,991,616 |15,438,090 110,566| 557,040 
Net decrease (2.90%) _-- 446.464 





In the following table we show the weekly earnings for 
@ number of weeks past: 




















Current Previous | Increase or 
Week. Year. Year. Decrease. % 

st week Mar. ag roads)__..| 14,995,998) 14,308,298 + -700| 4.81 

week Mar. (13 roads)__-_| 15,453,141) 14,781,222 +671,918) 4.55 
3d week Mar. (13 roads)__-._| 15,190,382) 14,973,426 +216,956| 1.45 
4th week Mar. (13 roads)_.._| 22,052,923) 22,226,451 —173,528| 0.78 

week A ao 15.204,434| 15,166,695 +7.739} 1.00 

week April (13 roads)_.._| 14,742,573) 14,402,687 $339.3 2.42 
3d week April (13 roads)_.._| 14,590,611) 14,241,283 349.327| 2.44 
4th week Ape (13 roads)...-.| 19,895,469) 18.769.562| +1,125.906| 6.00 
lst week May (13 roads)_-.--| 15,252,550) 14,306.73 +945,816) 6.61 

w May (13 roads)_..-| 14,872,278) 15,103,0 —230,776) 1.53 
3d week May (13 roads)_..-| 14,552,518) 15,179,524) —627.007| 4.14 
4th week May (13 roads)____| 20,444,541) 21,344,34 —899,801| 4.22 
lst week June (13 roads)____| 14,674,637) 15.168.759| —494,123/ 3.25 
2d week June (13 roads)_..-| 14,637,922) 15,244,341 —606 420) 4.00 
3d week June (12 > = ies 14.923.185| 15. 88 —461,704| 3.00 
4th week June (13 roads)____| 20,190,921) 20,377,221 —186 300) 0.92 
st week July (13 roads)_.-_| 14,345,693) 15,229,606 —883.913) 5.81 

week July (13 roads)_---| 14,389,046) 14,585,974 —196,928) 1.35 
3d week July (12 roads)_---| 14,414,724) 14,660,546 —245,822| 1.67 
4th week July (12 roads)____| 13,239.045|) 15.025,.966| —1,786,.921|11.89 
lst week Aug. (13 roads)___-_| 14.138.182 15,019.916 —881.733) 5.86 
2d week Aug (13 roads)... .| 14.932,.688| 15,366,857 —434,169| 2.82 
3d week Aug. (11 roads)_..-| 14,991,616) 15,438,090) —446.474| 2.90 
4th week Aug. (10 roads)____'! 22,090,685' 21,337,363! +753,322!1 3.50 





We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 
They include all the Class A roads in the country, with a total 
mileage each month as stated in the footnote to the table. 





Gross Earnings. | Net Earnings. 


Month 





| Increaseor 


1926. 1925. Decrease. 


1926. 





1925. | 
| 














$ s 7 $ £ $ 
Aug - -|577,791.746 553,933,904 + 23,857,842 / 179,416,017) 166,426,264 + 12,989,753 
Sept. .|588,945,933 564.756,924| + 24,192,009 191,933, 148' 176,936,230, + 14,996,918 
Oct - -|604,052,017 586,008,436 + 18,043,581) 193,990,813) 180,629,394| + 13,361,419 
Nov. -|559,935,895 53 ',199,465| + 28,736,430) 158, 197,446, 148,132,228) + 10,065,218 
Dee. -|525,411,572,522,467.600| +2,943,972| 119,237,349) 134,504,698|—15.267.349 
1927. | i926. 1927 1926. | 
Jan __|485,961,345/479.841.904| +6,119,441| 99,428,246 102,281,496) —2,853,250 
Feb . .|467,808,478/459.084,911) +8.723,567|107,148,249| 99,399,962) 47,748,287 
Mar. .|529.899,898| 529,467,282)  +432,616|135.691,649|134.064.291| +627.358 
April .|497,212,491/498,677,065| —1,464,574|113,643.766|114.417.892) —774.126 
May -|517,543.015 516,454,998! +1,088,017| 126,757,878) 127.821.385| —1,063.507 
June -|516,023,039 539,797,813, —23,774,774| 127,749,692) 148,646,848 |—20.897.156 


July _ -'508,413,874'556,710,935! —48,297,061 


125,438,331 


160,874,882'35,436,548— 





Note.—Percentage of increase or decrease in net for above months has been 
1926—Aug., 7.86% inc.; Sept., 8.48% ine.; Oct., 7.35% ine.; Nov., 6.79% ine.; 
Dec., 11.36% ine. 1927—Jan., 2.79% dec.; Feb., 7.80% inc.; Mar., 1.21% ine.; 
April, 0.67% dec.; May, 0.83% dec.; June, 14.07% dec.; July, 22.03% dec. 

In Aug. the length of road covered was 236,759 mites in 1926, against 236,092 
miles in 1925; in Sept., 236,779 miles, against 235,977 miles; in Oct., 236,654 miles, 
against 236,898 miles; in Nov. 237,335 miles, against 236,369 miles; in Dec., 236,982 
miles, against 237,373 miles. In 1927—Jan., 237,846 miles, against 236,805 
miles in 1926; in Feb., 237,970 miles, against 236,870 miles in 1926; in Mar., 237,704 
miles, against 236,948 miles in 1926; in April, 238,183 miles, against 237,187 miles 
in 1926; in May, 238,025 miles, against 237,275 miles in 1926; in June, 238,425 
_— against 237,243 miles in 1926; in July, 238,316 miles, against 237,711 miles 

1926. 


Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings for STEAM 
railroads reported this week: 


—Gross from Ratlway— —Net from Ratlway— —-Net ajier Tares— 
1927. 1926. 1927. 1926. 1927. 1926. 
$ BS = g 3 
Chicago Rock Island & Gulf— 
a 626,549 867,769 156,608 462,879 130,198 444,631 
From Jan 1_ 4,321,278 3,847,628 1,292,027 1,133,416 1,106,708 1,006,564 
Pittsburgh & West Virginia— 
[_ =e 257 ,466 444,392 77,546 192,289 45,703 127,986 
From Jan 1_ 2,529,717 2,873,528 1,086,637 1,145,572 744,438 772,727 
Pullman Co— 
[| =e 7,378,897 7,375,673 2,263,463 1,708,549 1,776,363 1,275,077 
From Jan 1_.46,978,918 47,301,744 8,915,035 8,332,208 6,411,448 5,812,901 


Electric Railway and Other Public Utility Net 
Earnings.—The following table gives the returns of 
ELECTRIC railway and other public utility gross and net 
earnings with charges and surplus reported this week: 


duvestment and Bailroad Intelligence. 
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——Gross Earntngs—— ——-Net Earnings—— 
Current Prevtous Current Prevtous 


Compantes. Year. Year. Year. Year. 

$ $ 3 $ 
American Pr & Lt c____July’27 4,809,282 4,688,728 *2,108,711 *1,979,906 
£. 12 mos ended July 31 '27 62,139,515 56,748,459 *27,830,559 *25,050,859 
Eléctric Pr & Lt c______ July’27 4,204,285 4,034,762 1,849,715 1,708,427 
12 mos ended July 31 '27 51,637,056 48,565,723 22,894,324 20,688,957 

* After taxes. c Earnings of subsidiaries only. 
Gross Net after Fired Balance, 
Compantes . Earnings. Tares. Cae. aoge . 
% 3 

American Water Works_July’27 3,933,052 1,774,356 91,509,974 n264 382 
‘26 3,557,897 1,597,297 91,414,474 n181,823 
12 mos ended July 31 '27 47,551,692 22,935,774 917,753,170 n5,182,604 
"26 43,643,496 20,671,270 916,894,464 73,776,806 
Cities Service Co... __. July '27 2,700,204 *2,607,527 207,118 2,400,408 
‘26 =1,897,313 *1,816,628 234,416 1,582,213 
12 mos ended July 31°27 30,078,734 *28,995,833 2,577,496 26,418,337 
‘26 21,883,728 *21,017,003 2,578,621 18,438,382 
Ft Worth Pow & Lt Co_July "27. 245,489 = *115, 892 16,937 98,955 
2 219,795  *106,800 17,421 89,379 
12 mos ended July 31'27 2,895,578 1,538,898 ,503 1,334,395 
‘26 2,868,482 *1,372,466 205,734 1,166,732 
Idaho Power Co.._.___- July’27 292,228 *181,129 60,001 121,128 

a 257,615 *149,808 56,420 . 
12 mos ended July 31 '27 2,944,034 *1,622,191 684,888 977,303 
‘26 2,855,068 *1,533,428 681,966 851,463 
Jamaica Pub Serv Co____July’27 54,738 20,032 6,074 13,958 
"26 53,607 21,301 6,252 15,049 
12 mos ended July 31 '27 675,324 275,487 73,760 201,727 
"26 642,390 245,204 75,416 69,789 
Nebraska Power Co__-_July '27 369,069 *177,000 77,127 99,873 
"26 338,809 *170,552 71,005 99,547 
12 mos ended July 31°27 4,637,149 *2,451,100 894,701 1,556,399 
"26 4,203,449 *2,241,189 835,648 1,405,541 
Pacific Pow & Light Co_July ‘27 297,110 *119,062 65,450 53,612 

26 298,828 *134,431 69,967 64, 
12 mos ended July 31°27 3,692,330 *1,642,177 779,654 862,523 

°26 4«=©3,717,373 *1,708,571 801,031 7. 
Portland Gas & Coke_-__July °27 377,290 *157,994 58,001 99,993 
"26 325,297 *125,113 55,084 70,029 
12 mos ended July 31'27 4,486,782 *1,611,972 674,734 937 ,238 
‘26 4,098,932 *1,476,157 618,041 858,116 
Texas Power & Lt Co_._July '27 693,987 *284,576 151,431 133,145 
7 554,919 *209 285 88,396 120,889 
12 mos ended July 31'27 8,878,088 *4,017,614 2,629,556 2,463,896 
"26 «=©7,234,157 *3,003,258 1,133,008 1,992,371 





* Includes other income. 


g Includes depreciation. m After preferred dividends of subsidiaries. 


FINANCIAL REPORTS 


Financial Reports.—An index to annual reports of steam 
railroads, public utility and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the “Chronicle” in which it is 
published. The latest index will be found in the issue of 
Aug. 27. The next will appear in that of tept. 24. 








New York Steam Corporation. 
(Annual Report —Fiscal Year Ended June 30 1927.) 
INCOME ACCOUNT FOR YEARS ENDED JUNE 30. 














Operating Revenues— 1927. 1926. 1925. 1924. 
Downtown district _ - _ -- $2,473,431 $2,601,207 $2,246,307 $2,389,353 
Uptown district _ - ~~ - - - 3,471,796 2,559 ,023 1,622,811 1,285,048 

Total oper. revenue_- $5,945,217 $5,160,230 $3,869,118 $3,674,401 
Non-operating revenues _ 32,210 33,353 24,540 23, 

Total gross earnings.. $5,977,426 $5,193,583 $3,893,658 $3,697,985 
Operating expenses - - - - - 3,523,243 3,102,965 2,358,626 2,255,559 
Maintenance expenses -. 420,942 322,361 316,659 270,520 
General taxes........- 261,576 214,281 167 ,698 144,600 
Federal taxes.......--- 87 ,500 83 ,000 35,000 41,000 

Net earnings - ---.---- $1,684,166 $1,470,976 $1,015,675 $986 ,307 
Bond interest _ _------- 536 ,039 364,171 336 ,963 309 384 
General interest - - ~~ - ~~ Cr.250,816 Cr .13,206 Cr .24,896 7.3) 2 
Bond discount & expense 46,744 27 ,903 25,097 23,330 
Miscellaneous amortiz- - 3,900 See. deere sma 
Preferred dividends - - - - 442,086 285,110 213,509 86,981 

Balance, surplus__.-- $906,213 $799,881 $465,002 $559,299 


The surplus account June 30 1927 shows: Surplus balance, $901,889. 
Aad surplus net income before depreciation and Common. dividends, 
$906,213; total surplus $1,808,103. Deduct appropriation for renewal 
and replacement reserve, $415,000; other surplus charges, $37,090; surplus 
June 30 1927, $1,356,013. 


BALANCE SHEET JUNE 30. 





1927. 1926. 1927. 1926. 
Assets- Ss Ss Lhabtlities— $s 
Plant & property 31,588,584 20,367,667 | Pref. A stock -- - - - a4,193,000 4,193,000 
Investments - - - - - 3,428 3,428 | $6 pref. stock._.__.c5,000,000 -__.._~- 
Deposits and ad Common stock. __-b7,320,000 7,320,000 
vances....-.-- 114,616 77,998 | First M.6% bonds 5,693,500 5,693,500 
Bond discount and First M. 5% bonds 7,954,000 2,500,900 
expenses in pro | Accounts payable 1,906,154 1,075,244 
cess of amortiz’nx1,579,361 886,953) Cust. serv., sec. & 
Deferred charges - - 148,637 121,173! rental deposits - - 131,300 128,433 
Os 720,359 852,498 | Notes and trade ac- 
Accts. receivable.. y627,179 409,601} ceptances pay'le 62,566 104,054 
Materials and sup | Accrued interest.. 159,017 105,945 
plies (at cost)... 643,759 543,550 Accrued taxes and 
water rentals. - - 175,742 159,499 
| Sundry curr. liab- 57,793 28,834 
| Accrued divs., &c 171,748 120,545 
| Due to affil. cos 160,273 160,273 
| Renew. & repl.res. 815,398 723,919 
—_—_—— ———_——_' Other reserve---_-.- 54,419 47 ,733 
Total (each side) --35,425,922 23,262,868 Surplus-.-.------- 21,571,013 901,889 


a Represented by 41,930 outstanding shares of Series A $7 cumulative 
preferred stock (no par value) valued at minimum liquidation price. 

b Represented by 30,000 shares of no par value common s , author- 
ized and issued at stated value. c Represented by 506,000 outstanding 
shares of $6 dividend series (no par value) at minimum liquidation ce. 
x Including 239,931 excess of minimum liquidation price of $6 preferred 
stock over gross proceeds from sale. y After deducting.36,465 reserve for 
bad debts. z Includes $315,000 capital surplus arising from substitution 
of property under lease agreement.—V. 125, p. 95. 


Virginia-Carolina Chemical Corporation & Subs. 
(Annual Report—Year Ended June 30 1927.) 
C. G. Wilson, President, Richmond, Va., Aug. 30, wrote 


in substance: 


In addition to disbursements for ordinary running r , there was 
expended during the fiscal year, by way of additions and betterments to 
ay account, the sum of $210,912, and for replacements the sum of 
523 ,460. 


The plants and equipment are, upon the whole, operating effi- 
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ciently. Studied attention is being given to the subject of service and to 
the quality and standard of the company's products. 

Dividends were paid during the year upon the corporation’s 7% prior 
preference cumulative dividend s out of initia] surplus in the amount 
of the net sum of $934,826. 

Your directors, being of the belief that the company’s w capital 
was somewhat larger than the practical needs of the business req Pe 
relation of the item of cash to that of current liabilities at June 30 wi! 
noted) authorized during the year the purchase from time to time in the 
“pen market stock trust certificates represent an te of 15.499 

ares of the company's 7% prior preferenve cumulative dividend stock, and 
in that behalf appropriated $1,000,000 out of working cash, ether with 
$396,479 of moneys representing the proceeds of the sale of previously fixed 
assets, which certificates the company now holds at an average cost of $90.10 
per share the sum of the difference between which and the par value thereof, 
to wit, $153,421, belng placed to the credit of contingent reserve account. 
There was also acquired during the year, through purchase, the outstanding 
minority interest of the shares of the capita! stock of the Steel Cities Chemi- 
cal Co., Birmingham, Ala., to the end that company now holds a 100% 
ownership in that unit: and as an incident of such purchase there came into 
the ion of company 1,087 and a fraction shares of its own 6% pref. 
stock heretofore owned by the Steel Cities Co. and is now held in the treasury 
at a book cost of $85,340, the difference between which and par, to wit, 
$23,445, being likewise credited to contingent reserve. 

Excepting only the year 1920-21 (a period of widespread deflation), the 
fertilizer industry, due to a violent but irrational competition, from the 
influence and effects of which there was no escape for your own company. 
experienced one of the most unprofitable years in its history. 

he fertilizer end of company's business standing alone showed a net 
operating loss for the current year, after charges, of the practical round ficure 
of $1,000,000. Miscellaneous income received, however, from dividends 
on stocks owned, interest upon cash carried, profits from the operating of 
subsidiaries engaged in only kindred, or wholly unrelated enterprises, served 
to reduce the operating loss to $219,000. 

The total volume of fertilizer tonnage sold by company during the year 
was appreciably in excess of the volume marketed by the same organization 
and equipment for the year immediately preceding. Taking the company's 
fertilizer operations as a whole, a fraction over 75% of all goods sold during 
the year moved upon a cash basis. Several of the company’s sales divisions 
had a cash record in excess of 90%, and some as high as 93% of their total 
volume for the year. 

The area recently inundated by the Mississippi River and its tributaries 
does not consume substantial quantities of commercial fertilizers. Com- 
pany’s losses, therefore, in consequence of the flood disaster, were neglizible. 

Yields and money returns from small grain, vegetable and other crops in 
the Eastern and Southern States have been variable, but in the aggregate 
have approximated an average year. 

While the promise of the 1927 corn crop within the major area of the 
primary corn be!t is not encouraging, the cotton-growing States, as a result 
of the prozressing tendency towards crop diversification, supplemented by 
a favorable growing season, have more than an average yield of corn and 
other forage crops, the presence of which will have a direct bearing upon 
the sum of cash outlay ordinarily made for such supplies as a preliminary 
incident to a coming season's operations. 

Subject to the possibilities of adverse seasonal developments, or undue 
insect ravage, the 1927 cotton crop should aggregate a dollar-and-cent return 
well surpassing that received for the 1926 crop, which, when coupled with 
an uncommon measure of economy in connection with the growing of the 
crop, and Jits resultant reduced sum of liabilities to be liquidated out of 
market prcveeds, should provide the agricultural population of the territory 
with a materially improved buying and debt-paying power. 


RESULTS FOR YEAR ENDED JUNE 30 1927. 
Gross earnings after deducting mfg. costs and exp., including 
ordinary repairs & maint. of properties, depletion of mines, 


but before providing for depreciation —-___- 
Int. on bank balances & call loans & divs. on in 


Total income Combating ye 
Selling, adminis. & gen. exp., incl. provision for doubtful accts. 


& bills receivable and cash discounts. 2,128,273 


$416,053 


Net earnings before providing for depreciation _ _. 
oni 635 ,907 


Depreciation 


Net loss on eee hii aawpd aie 
Diviaends paid on prior preference stock _ _ _- 


Balance, deficit 


$219,854 
934,826 


$1,164,680 


CONSOLIDATED BALANCE SHEET JUNE 30 1927. 


Assets. Liabilities . 
Land, buildings, uachinery 7% prior preference stuck $12,937,200 
& equipment, less deprec_$16,185,056 6% participating pref. stock. 21,339,215 
Invest. in allied companies 683,010 Common stock & initial surp. y2,500,898 
Manufac. products, materials Minority interest in capital & 
& supplies at cost or mar | surplus of subsid. compan, 
ket price if lower- , . 3,686,275! Accounts payable_- 
Accounts and bills receivable x7,896,915| Res. for insur. & contingenc’s 
Call loans. Pe _ 5,000,000 } 
Cash in banks and on hand_. 3,112,873 
Miscellaneous investments __ 590,357 
Mixed claims commission 
(German award) ___ 
Insur. & other pay. in adv_-. 


11,242 
403,615 
447,124 


388.000 _—_— 
96,807 Total (each side) ----- $37 639,294 
x After deducting $1,712,626 reserve for doubtful accounts and bills and 


cash discounts. y Authorized 750,000 shares, no par value, issued 486,700 
shares.—V. 123, p. 1244. 


Algoma Steel Corporation, Ltd. 
(Report for Fiscal Year Ended June 30 1927.) 


INCOME & PROFIT & LOSS ACCOUNT FOR YEARS END. JUNE 30. 
1926-27. 1925-26. 1924-25. 1923-24. 
$706,886 $415,765 loss$323 $1,042,109 
112,500 
$819,386 
1,070,635 
$251,249 


2,491,463 


Net earns. from oper'ns_ 
Dividend (sub. cos.).___ 





Total net income 
Interest charges, less int. 
on investment, &c..-_- 


$415,765 
1,054,524 
$638,760 
1,852,703 


loss$323 
1,069 ,226 
$1,069,549 
779,287 
3,866 


$1,042,109 
1,066 ,064 
$23,954 
755,333 





Balance, def., for year 
Balance at debit of p. & 1. 

acct., brought forward 
Adj. of inc. tax (pr. yrs.) 





Bal., def., carried for’d $2,742,711 $2,491,463 $1,852,703 
BALANCE SHEET JUNE 30. 
1927. 1926. | 1927. 1926. 
Assets— $ ~ Liabilities— $ $ 
Property account.41,177,537 40,837,565 | Capital stock, com.15,000,000 15,000,000 
Moneys invested in Pref. 7% cum _x__10,000,000 10,000,000 


subsidiary and Purch. money 5% 
other companies 1,413,155 | 


Funds in trustees’ | First & ref. M. 5% 
13,348} gold bonds_z 


$779,287 


1,413,155 5,800,000 
16,980 
453,696 
3,905,246 
49,363 


oO 
_.15,366,373 
287,403 | Deb. bonds of city 
2,479,749 | of 8. 8. Marie_- 
48,181 | Advance from Lake 
Superior Corp_. 1,925,000 
37,190 | Accounts payable. 1,253,991 
2,372,346 | Accr.int.on bonds 216,520 
831,741 Suspense account- 4,898 

18,230 | Reserve for depre- 
2,491,463; ciation, &c 1,717,932 


< | ee 51,318,071 50,830,373! Total 


x Dividends in arrears from March 30 1916. z First and refunding mort- 
ge 5% gold bonds, authorized issue, $30,000,000; outstanding, $22,093,- 
59; less pledged as security for city debentures and temporary loans, 
,227 ,286, and bonds held in sinking fund, $3,500,000.—V. 124, p. 1982. 


Products on hand. 
Material & supp-_- 
Miscellaneous _ _ _ . 
Advance payments 

on contracts_-_-_- 37,190 
Accts. receivable_. 1,061,770 
Cash 436,585 
Suspense accounts. 23,831 
Profit & loss deficit 2,742,711 


33,356 
1,780,000 


216,635 
5,786 








15,366,373 Due by sub. cos__ 1,732,500 
572 


47,256 | Proc. of sale of inv. 
| Miscelianeous- - - - 


934,899 | 


| Cash on temporary 
1,679,424 | 


51,318,071 50,870,373 | 


The Lake Superior Corporation. 
(Annual Report—Year Ended June 30 1927.) 


Pres. Wilfred H. Cunningham reports in substance: 
Algoma Steel Corp., Lid.—Tonnage figures compared with the preceding 


yar are as follows: 
1925-1926. 1926-1927. 
Coal imported 462.036 870,199 
Ore imported 483,084 
Limestone produced 182,49 
Coke produced 422,37 
Pig iron produced J 
Steel ingots produced 
Steel products 1.9.0:9 ‘ 

After intermittent operation on rail and billet orders during July 1926, 
the rail mill was closed down. Rails were again rolled on single turn in 
September and October, but on completion of these there was no further 
operation of the rai! mill until early in March, which continued till May 23, 
when the mill closed on account of lack of orders, the opportunity being 
taken to have certain changes made in hot beds and finishing mill. 

Of the 313 working days in the fiscal year, the mill operated double turn 
on rails 73 days and single turn 61 days, double turn on other products 
2 days and single turn 38 days, and was closed down 129 days, operating 
time being 23 days greater than in the preceding year. 

Rails rolled amounted to 97,804 tons, compared with 85,356 tons in 
preceding year; Merchant Mill production was 63,213 tons, compared with 
51,208 tons; pig iron shipments were 82,719 tons, compared with €9,219 
tons; and coke shipments 149,343 tons, compared with 73,070 tons. 

Total sales of all rroducts for the year amounted to $10,262,189, com- 
pared with $8,792,599 in the preceding year. 

Earnines show a vain over last year, net operating profit being increased 
from $93,146 to $731,758. Governmental record of production and 
employment indicate a slow but steady improvement in Canadian business, 
and directors believe that the higher earning rate reached by the corporation 
in the past year can not only be maintained but increased. 

Directors wish to call attention to the fact that since pre-war days a 
marked change has taken place in the relative importance of various p ucts 
turned out by the corporation. Figures recently compiled show that while 
shipments from the steel plant increased from 34%.812 tons in the calendar 
year 1913 to 377,557 tons in the calendar year 1926, the percenta’e.borne 
by rails and rail fastenings to the total, fell in the same period from 99 to 27. 
This has resulted from the falling off in demand for railway track u.aterial, 
and from the increasing of the corporation’s list of products in so far as is 
possible under existing conditions. To increase earnings, further facilities 
to produce a more diversified product are primarily required. 

In line with this policy the coke screening plant referred to in last year’s 
report was completed and placed in operation in February of this year, and 
sales | coke, which were doubled in the past year, will be still further in- 
creased. 

To provide the railways with a longer rail which has been adopted as 
standard, the rail mill has been altered and its finishing facilities extended 
so as to produce rails in 59 foot lengths. 

Value of orders on the books at June 30 1927 was $3,150 931 as compared 
with $1,628,662 at June 30 1926. Rail oruers included in this figure will 
keep the rail mill employed on single turn from Aug. 1 to well into Septem- 
ber, and further bookings are expected. The early opening of navigation 
on the Great Lakes has made it possible to get the assembly of raw materials 
wel! advanced to take care of orders in hand for pig iron, steel products 
and coke. 

Cannelton Coal & Coke Co.—Operating conditions showed improvement 
during the year in comparison with preceding years, and the output was the 
highest since 1918, being 703,678 tons as compared with 531,9)7 tons last 
year. Heavy shipments of coal have been made to the lakes to apply on 
Steel corporation requirements in anticipation of commercial business show- 
ing an improvement in the fal! and at increased prices. 

Lake Superior Coal Co.—Lake Superior mines produced 376,823 tons of 
coal during the year, compared with 355,818 tons last year. This output is 
the largest in the company’s history, and the greater portion of the tonnage 
was shipped to the Steel corporation. 

Algoma Eastern Railway.—The results for the year ended June 30 1927 
show a net profit of $36,505 as compared with $23,933 for the previous 
year. Gross earnings show an increase of 9 ~ and expenses 10°. Interest 
charzes were reduced by $12,(9}. The »perating ratio for the year was 
72.61°% as against 71.68 for the year 1926. y 

\lcoma Central & Hudson Bay Ry.—The operations of the railway com- 
pany and Algoma Central Terminals for the year resulted in a net profit 
before bond interest) of $220,651, as against a net profit (before bond 
interest) of $35,355 for the previous year. 

INCOME ACCOUNT FOR YEARS ENDED JUNE 30 (LAKE SUPERIOR CORP.). 
1926-27. 1925-26. 1924-25. 1923-24. 
$295,500 $295,000 $294,500 $295,900 

11,431 23,628 70,627 32,711 


~~ $318,627 $327,711 


263,900 


Int. & diy. on securs. of sub. cos 

Other income. - 

$365,127 
263,900 





Total____. ~— $306 931 
Interest on first mortgage bonds- 263,900 
Amt. writ. off for doubtful acc’ts 192,500 
Pank exchange and commission yar 
General expenses 


1,557 
65,975 


def$3,721 
955,160 


85,060 
$16,167 
951,439 


mr wre 
55,752 


62,360 





def$7 ,633 
967 ,606 


Net income__- a ..-def$205,222 
Balance, preceding years .--_-.--- 959,973 
Suspense acct. trans. to surplus... Cr.198,417 





Total surplus as per bal. sheet. $953,168 $959,973 $967 ,606 $951,438 
INCOME OF SUB. COS. (EXCL. ALGOMA CENTRAL & HUDSON BAY RY.) 
YEAR ENDED JUNE 30 1927. 
Net Earns. Net Earns. Int.and Deprecia- Net Defict’ 
Yr. ’25-'26 Yr.'26-'27 Kentals. tals, &c. for Year. 
_.. b$207,554 b$210,574 $174,069 $2,795 sur$33,711 
b430,644 b832,364 1,083,613 251,249 
British-Amer. Exp. Co-- 5,664 5,958 sur5,601 
Cannelton Coal & Coke_-- 28,894 118,653 7,424 sur60,436 
Fiborn Limestone -—-—--_-- 7,970 10,823 a 13,448 2,625 
Lake Superior Coal b63,157 b113,098 8: 33,131 sur79,148 
8S. S. Marie Traction bdef1,754  bdef751 4,080 4,830 


2,129 $1,290,719 $101,234 $79,808 
$619,853 


$97 896 
Dividends Total 
Payable. 


Algoma Eastern Ry 
Algoma Steel Corp 


TGs SEP ono cence 
Total 1925-26 -_- 


$742,129 $1,269,295 
$1,264,088 
cPrevious 
Deficit. 
$530,544 
2,491,463 
sur617 
184,808 
4 85,941 
sur79,148 surl83,953 601 
4,830 44,108 48,939 


$79,808 $3,152,294 $118,000 $3,350,102 
$619,853 $2,530,684 $5,000 $3,155,528 
c After adjustment of Federal taxes. 
BALANCE SHEET JUNE 30 (LAKE SUPERIOR CORP.). 
1927. 1926. 1927. 

Assets— $ $ Liabiltttes— 
Invest'ts & securs_ 46,478,883 46,526,120 Capital stock 
Real estate, &c_-- 96,026 96,009 First mtge. bonds. 5,278,000 
1,830,000 | Income bonds_.-- 2,256,850 
g Accounts payable- 6,663 
Accrued interest -- 21,992 
| Coupons unclaimed 30,513 
Suspense account 
| Profit and loss-- -- 

31,288 | 


200,000 


Net Deficit 
for Year. 
_sur$33,711 

251,249 
sur5,601 
sur60 436 
2,625 


Continued 
Algoma Eastern Ry 
Algoma Steel Corporation 
British-American Export Co 
Cannelton Coal & Coke..........-.. 
Fiborn Limestone 
Lake Superior Coal. -- 
Sault Ste Marie Traction 


8,566 


Total 1926-27 
Total 1925-26 
b Includes other income. 


1926. 
$ 


> 
40,000,000 40,000,000 
5,278,000 
2,315,850 
6,873 
21,992 
31,738 
198,417 
959,973 


35,493 
3,983 
24,167 


30,063 


Cash 


Accrued int. receiv 
Cash for unclaimed 
interest coupons 


953,168 


on loans secured 
Def'd paym't acct. ‘ 

sale timber lands 25,14 ie noanadien 
Div. rec'd sub. cos. 5,500 5,000 Total (each side). 48,547,186 48,812,842 

The company has (as of June 30 1927) contingent liabilities in respect of the 
guarantees of bonds of the following subsidiary companies: Algoma Central & Hudson 
Bay Ry., Algoma Eastern Ry., Algoma Steel Corporation, Ltd., and Algoma Central 
Terminals, Ltd.—V. 123, p. 2004. 
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GENERAL INVESTMENT NEWS 


STEAM RAILROADS. 


Wage Increase Sought by Pullman Porters.—Brotherhood of Sleeping Car 
Porters file with I.-S. C. Commission complaint against Pullman Co. 
seéking abolition of tipping service and increase in wages. ‘‘Wall Street 
. coe sone RR Plac P Cc 100% Steel 

Islan a es Passenger Carrying Equipment on % ee 
Car Basis.—Last wooden passenger car taken from rails Sept. 9 and begin- 
ming Sept. 10 only steel cars will transport passengers. Road has replaced 
about 250 wooden cars with steel cars in a year at a cost of approximately 
$5.000,000. New York ‘‘Times’’ Sept. 9, p. 27. 

Car Surplus.—Class I railroads on Aug. 23 had 238,655 surplus freight 
cars in good repair and immediately available for service, the Car Service 
Division of the American Railway Association announced. This was a 
decrease of 6.636 cars compared with Aug. 15, at which time there were 
245,291 cars. Surplus coal cars on Aug. 23 totaled 65,728, a decrease of 
402 within approximately a week, while surplus box cars totaled 135,735, a 
decrease of 4,554 for the same period. Beperts also showed 18,601 surplus 
stock cars, a decrease of 742 cars below the number reported on Aug. 15 
while surplus refrigerator cars totaled 11,910, a decrease of 1,126 for the 
same period. 

Repair of Locomotires.—Class I railroads on Aug. 15 had 9,074 locomotives 
im need of repair of 14.9% of the number on line, according to reports filed 
by the carriers with the Car Service Division of the American Railway 
Association. This was an increase of 539 compared with the number in 
meed of repair on Aug. 1, at which time there were 8,535 or 14%. Of the 
total number of locomotives in need of repair on Aug. 15, 4.876 or 8% were 
ft need of classified repairs, an increase of 128 compared with Aug. 1, 
while 4,198 or 6.9% were in need of running repairs, an increase of 411 
compared with the number in need of such repairs on Aug. 1. Serviceable 
Cpasusetives in storage on Aug. 15 totaled 6,45) compared with 6,663 on 

ug. 1. 

Matters Covered in ‘Chronicle’ Sept. 3.—(a) Car loading of railroad revenue 
freight increasing but still slichtly below previous two years, p. 12 
® Lower rates on coal to Southern ports advised in report to I.-S. C. 

mmission by examiners, p. 1279. (ec) Reduction in freight rates on 
canned goods and sugar from Pacific Coast to Missoula, Mont., ordered 
wy I.-S. C. Commission, p. 1279. 


Boston & Maine RR.—Bond Application.— 

The company has applied to the I.-S. C. Commission for authority to 
issue $30,942,000 5% bonds. The purpose of the issue, according to the 
company's application, is to provide the means of paying, refunding or 
retiring several] series of bonds, mostly bearing 6% interest, aggregating 
$30,942,000, which mature at various dates from Jan. 1 1929 to 1941. It is 
stated in the application that the company has an opportunity to exchange 

26,980,000 of the bonds falling due Jan. 1 1929, for 5% bonds maturing 

t. 1 1967, as these bonds, which had been held by the Government, were 

— from the Government by a syndicate of bankers. Part of the 

ds are to be exchanged directly with the holders and the balance is to 

be sold to a syndicate of bankers, Kidder, Peabody & Co., Lee, Higginson 
& Co., and Harris, Forbes & Co., Inc. See offering in V. 125, p. 1320. 


Canadian National Rys.—Definitive Certificates.— 

Dillon, Read & Co. interim receipts for 414% equipment trust certifi- 
Cates, series J, will be exchangeable on and after Sept. 12 1927 for defini- 
tive trust certificates at the Guaranty Trust Co., 140 Broadway, N. Y. City. 
(For offering, see V. 124, p. 2583.) 

Acquires Stock.— 

The Canadian Government has acquired for the Canadian National 
Railways 5.725 shares of Chicago Detroit & Canada Grand Trunk Junction 


RR. for £105,734. The purchase leaves the Canadian National sole owner 
ef the capital stock.—V. 124, p. 3766. . 


Central RR. Co. of New Jersey.—Equipment Trusts.— 
An issue of $1,064,000 414% equipment trust certificates 
was sold Sept. 8, subject to the approval of the I.-S. C. 
Commission, by the company to J. G. White & Co., Ine., 
they being the highest among several bidders.—V. 125, 
p. 1188, 1046. 


Chesapeake & Ohio Ry.—Minority Files Brief Against 
Plan.—The brief of the intervenors George S. Kemp, 
Granville G. Valentine, Lindsay Hopkins, J. Luther Moon 
and Berkeley Williams, constituting the Chesapeake & Ohio 
minority stockholders’ committee, was filed with the I.-S. C. 
Commission Sept. 6, on the application of the carrier for 
authority to sell 595,024 shares ($59,502,400 par value) of 
its common stock, and for authority to acquire control of 
Erie and Pere Marquette. 

Application for authority to acquire control of Erie and Pere Marquette 
should be dismissed, declares the brief, ‘‘since no financial plan is presented 
from which the Commission may determine when and in what manner the 
C. & O. proposes to acquire stock control’’ of these two railroads, ‘‘and 
whether the consideration to be paid therefor and the terms and conditions 
ef such purchases are just and reasonable.”’ 

The plan, the brief declares, is a financial speculation and not a transporta- 
tion proposal, and is primarily designed to preserve and extend the present 
stock control of O. P. and M. J. Van Sweringen over the C. & O. to the 
Erie and Vere Marquette, without direct cost to them. 

The present ownership of Erie's coal properties, it is asserted, is in 
contravention of the commodities clause of the Hepburn Act, and the 
issue by the C. & O. of new securities for the purpose of securing stock 
control of Erie, and indirectly of such coal properties, would be in equal 
contravention of that law. 

While the Van Sweringen option is renewable at the election of the C. & O. 
the brief sets forth, its right to exercise the Nickel Plate option on Erie and 
Pere Marquette stocks was predicated upon the Commission's approval, 
which was to be obtained ‘‘on or before July 1 1927.’’ The executive com- 
mittee of the C. & O., by resolution adopted at a meeting held June 13 1927, 
formally requested the extension of this option for not less than 90 days, 
but the directors of the Nickel Plate, at a meeting held June 18 1927, 
declined to extend the option and it therefore expired on July 1 1927. 

It is argued the C. & O. has made no such showing of the present financial 
Yan to acquire a numerical majority stock control of either Erie or Pere 

farauette as will authorize the Commission to entertain this aspect of the 

application. It is manifest, the brief argues, that the C. & O. has presented 
no adequate financial plan for the acquisition of the 1,071,339 shares of 
Erie stock to be presently purchased, since it is not shown that that amount 
of stock can be acquired for the $42,042,573 which it asks authority to pay 
therefor, and which the Commission must find to be a just and reasonable 
consideration. 

Acquisition of its increasing investment in the Chesapeake by the Vaness 
Co., the brief recites, was largely financed through bank loans from J. P. 
Morgan & Co., the First National Bank, the Guaranty Trust Co. and 
ether banking institutions at which it had no deposit accounts, but in which 
the Chesapeake carried large deposit balances at nominal rates of interest. 

**Having thus acquired through the medium of the Vaness Co. and the 
Nickel Plate RR. 600,000 shares, or majority stock control of the C. & O., 
and having largely financed these purchases upon the credit of the C. & O.,”’ 
the brief declares, “‘O. P. and M. J. Van Sweringen determined to relieve 
these companies of the obligations they were required to incur in acquiring 
these stocks, through the medium of a new holding company to be controlled 
by them. The Chesapeake Corp. was therefore organized in Maryland 
with a capital of 990,000 shares no par value common stock.”’ 

“I¢é will thus be seen,’ the brief continues in this connection, ‘‘that 
O. P.and M. J. Van Sweringen have passed on to the public the cost of the 
Chesapeake Corporation accuiring stock control of the Chesapeake, while 
they retain voting control of the Chesapeake through majority stock owner- 
ship of the Chesapeake Corporation.’ 

Daring the year 1922 and the month of January 1923, according to the 
brief, the Chesapeake had no deposits with J. P. Morgan & Co., except a 
emali fund for the ‘“‘redemption of bonds and coupons.’’ The situation 
it avers, had been the same with the Guaranty Trust Co. since August of 
1922. ‘‘Nor had the Chesapeake been a depositor with the First National 





' and not in the acquis 





Bonk of New York, the Union Trust Co. of Cleveland, or any other of the 
wees 5 ng tutions,”’ from which it then to show that the 
bd woringens obtained large loans ‘“‘and with which they caused the 
, enapen} © and Hocking to maintain, or co-temporaneously make, large 

he officers of the Virginia Tra rtation Corporation, the brief recites, 
were authorized at a meeting of fe boned on Dec 28 1926, to deposit with 
J.P. Morgan & Co. for “‘safe-kee ing,’’ all of the Erie shares then held by 
it, and any additional securities it ht acquire. The form of note on 
which the corporation's $2,800,000 obligation to J. P. Morgan & Co. was 
given authorized them, in case of default of yment, to sell the securities 
held as collateral therefor ‘‘or any other securities or roperty either directly 
or — med given to or left in the possession of such holder by the under- 


“Mr. Trevvett (Secretary of the Chesapeake & Ohio Railway Co.) testi- 
fied ,’’ continues the brief, ‘that all of the stocks of Erie purchased A the 
Transportation Corporation were in fact 


Chesapeake through the Virginia 

in the possession of J. P .Morgan & Co. for safekeeping, and in this situation 
it is manifest that that firm held 538,100 shares of Erie stocks, which the 
Virginia Transportation Corporation owned on Dec. 31 1926. of a then 
market value in excess of $24,000,000, as collateral security for the payment 
of a $2,800,000 obligation. Mr. Trevvett could give no explanation as to 
why the Virginia Transportation Corporation was required to pay J. P. 
Morgan & Co. 6% interest when the current rate in New York at the time 
the loan was negotiated was 444% or 5%, or why such a loan should have 
been negotiated at all, when the Chesapeake had on deposit with J. P. 
Morgan & Co. on Dec. 31 1926 in ‘general cash’ and ‘special funds’ the sum 
of $1,848,759, drawing interest at only hy 

After argument before the Commission andgafter the presiding director's 
ruling had been sustained by the Commission, the brief says, Mr. Van 
Sweringen presented a statement showing the Vaness Co. had had no de- 
posits whatsoever with J. P. Morgan & Co. until April 1926, and that the 
deposits subsequently made were nominal in amount. The statement 
further showed that while deposits had been maintained with the Guaranty 
Trust Co. by the Vaness Co. from April 1 1925 to May 1927, they were also 
nominal in amount throughout the entire period. In explaining these state- 
ments, Mr. Van Sweringen stated that these deposits ‘were simply accounts 
wherein dividends were received and disbursed,’ ‘not substantial,’ ‘two 
convenience accounts more than anything eise.’ 

“In the light of what has been said, it is apparent that the Chesapeake and 
the Hocking were required by the Van Sweringens to keep enormous bank 
balances at nominal rates of interest, ranzing from 2% to 3%, at New York 
City, Cleveland and Detroit banking institutions, many hundreds of miles 
off the line of its railroad, from which they through the Vaness Co., were 
borrowing enormous sums of money and at which neither they, nor any of 
their interests, kept substantial deposits. 

““Whenever the Vaness Co. negotiated its first loan from any of these 
banks it had been immediately preceded by or was immediately followed 
by a deposit of Chesapeake or Hocking funds. Where the Vaness Co.'s 
loans have been increased, reciprocal increases of Chesapeake or Hocking 
de its were also made.”’ 

he manner in which the Van Sweringens and their financial associates 
have acquired and exercised control of the transportation systems now oper- 
ated by them renders the enlargement of their power through the present 
pequasel contrafy to the public interest, in the belief of the intervenors. 

he prices at which the Chesapeake has acquired certain shares, and 
through the proposed exercise of an option from é. P.Van Sweringens seeks 
authority to acquire additional shares, of Erie stock, are excessive, it is 
declared, and are not justified by any present or probable future value of 
Erie. The prices at which the Chesapeake proposes to acquire 301,239 
Erie shares and 36,500 Pere Marquette shares, now under option from 
Oo. P. Van Swerinzen, will ae large personal profits to him and his as- 
sociates, which, because of his relationship as chairman of the board of 
directors and majority stockholders in control of the Chesapeake, should 
not be realized by him, it is contended. 

The intervenors further say that ‘‘through the separation from the 
Nickel Plate’s carrier activities of treasury assets, consisting of 155,000 
shares of Chesapeake common and 120,000 shares of Pere Marquette com- 
mon, O. P. and M. J. Van Sweringen have been able to use the assets 
thus ‘‘separated"’ as the basis of negotiating loans, without the approval 
of this Commission, aggrezating $27 ,000,000, for the purpose of immediately 
increasing the Nickel Plates holdings to 345,000 shares of Chesapeake 
common and 184,000 shares of Pere Marquette common. It also enabled 
them through the subsequent sale by the Special Investment Corp. of the 
345,000 shares of Chesapeake common to the Chesapeake Corp. to obtain 
279,900 shares of the stock of that company, or 31.11% thereof, through 
the medium of the Vaness Co., since the Chesapeake Corp. was required 
to distribute direct to stockholders of the Nickel I’late (of which the Vaness 
Co. owned 164,790 shares) the stock which it issued in exchange for the 
Chesapeake common. ‘Through the Nickel Plate’s ownership of all of 
the stock of the Pere Marquette Corp., O. P. and M. J. Van Sweringen 
still control 184,900 shares of Pere Marquette common, since the Vaness 
Co. (80% of the voting stock of which they owned) controls the Nickel 
Plate through a 64.17% stock ownership. 

“In Oct. 1925, the Chesapeake deposited with the Union Trust Co. of 
Cleveland $1,409,100 for the purpose of acquiring all of the capital stock 
of the Greenbrier & Eastern RR., consisting of 10,000 shares. The stock 
was to be acquired by the Union Trust Co. through A. B. Creighton, for 
the account of the Chesapeake. The Union Trust Co. paid out $1,093 ,66 
on account of the acquisition of 8,047 shares on Oct. 3 1925, and $82,633 
and $182,799 on Nov. 17 and Dec. 7 1925, respectively, on account of the 
acquisition of the remaining shares. : 

“Notwithstanding the disbursement of these funds by the Union Trust 
Co., the Chesapeake continued to show them as on deposit to its credit, 
althouzh it was admitted on the record that no such amount was on deposit 
with the Union Trust Co. 

‘The stock has never been delivered to the Chesapeake, and although it 
has been fully paid for, President Harahan testified that A. B. Creighton is 
still President of the Greenbrier & Eastern RR. and that it has the same 
board of directors that it had at the time the Chesapeake purchased its 
stock: that Mr. Creizhton does not report to the officers of the Chesapeake 
in any way and spends the revenue of the railroad and handles it as if he 
owned it: that the officers of the Chesapeake exercise no contro] over it. 

‘The Chesapeake finds itself in this highly discrediting position as the 
result of acquiring stock ownership of the Greenbrier & Eastern RR. without 
having previously obtained the authority of this Commission so to do under 
the provisions of . . the Inter-State Commerce Act. 

Revarding the attitude of O. P. Van Sweringen toward and his method of 
dealing with minority stockholders, the brief says: ‘It is manifest that the 
special committee of the Chesapeake’s board did not determine to take 
intervenors into their confidence until after they had purchased all of the 
Erie stocks they proposed to acquire in the open market. W hile oO, 7. 
Van Sweringen said ‘he had no objection to meeting the committee,’ he 
felt ‘with the known attitude of Mr. Kemp (Chairman) it would be just a 
waste of time and that nothing would be accomplished, and Kemp and his 
committee would simply be more thoroughly acquainted with what we are 
doing.’ ‘The latter thought it characteristic of the Chairman of the Chesa- 
peake’s board and need not be commeated upon further than to say that 
now, as heretofore, he is neither disposed to give information to, or tolerate 
the views of, stockholders who oppose the carrying out of his ‘predetermined 

se of action.’ ”’ 

een of majority stock control of Erie on the basis of the 2,156,405 
shares that will be outstanding after Oct. 1 1927, will cost the Chesapeake 
$45,021,033, the intervenors assert, adding ‘‘and as there is no reasonable 
prospect of its receiving any return upon this investment in the way of divi- 
dends, this capital outlay will involve a carrying cost, at 6% , of $2,701,262, 
or more than 2% times the savings which it is claimed. wil) result from ac- 
quisision of stock control of Erie for the purpose of enabling the Chesapeake 
to route its coal over its lines.”’ 

While the price of $110 per share at which the Chesapeake may acquire 


| 36,500 shares of Pere Marquette common under option from O. P. Van 


Sweringen may, ‘for the purpose of this discussion,’’ be assumed to bea fair 

rice, although the intervenors contend that such is not the fact, says the 
Brief. it is contended that it is not just or reasonable to Chesapeake stock- 
holders to acquire stock control of Pere Marquette at this time, at any price, 
“since the Chesapeake has pressing and immediate needs for all of its treas- 
ury assets in providirg much-needed additions to and improvements of its 
properties and until its own property has been brought to that condition of 
physica! fitness and efficiency which wil] insure the hichest degree of econom- 
ical operation, its assets and credits should be used for the purposes stated 
ition of securities of other carriers. 


Short Lines Seek Unity with C. & O.— . 

Eight short-line railroads serving rural communities in New York, Ohio, 
Indiana, Kentucky and Pennsylvania on Sept. 3 pressed their claim before 
the I.-S. C. Commission to be included in the Van Sweringen plan for the 
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expansion of the Chesa ke & Ohio system. The 
Arcadia & Attica Ry., Betsey River, Chicago Attica Southern, More- 
head & Norfolk, Mt. Jewett Kinzua & Ri e, New York & Pennsy!- 
vania, Prattsburgh, and the Big Sandy & Kentucky River lines. 

In briefs filed they declared that the reasace made by the Chesapeake 
& Ohio during its hearing before the Commission to continue its ‘‘past 
liberal policy’’ were not sufficient. They asked the Commission to com- 
mand the Chesapeake & Ohio to incorporate these assurances in its 
expansion plans on pain of having the whole proposition rejected. 
hese small railroads all connect either with the Chesapeake & Ohio 
or Pere Marquette RR. at some point along their lines. 

The Chesapeake & Ohio informed the Commission during hearings 
here in the spring that it was willing to accept as a condition of any de- 
cision the Commission might render on its expansion pocarens the acquisition 
of ‘‘any short line which the Commission holds to a public conveyance 
and a necessity.”’ 


Files Brief Protesting Valuation Figures.—The Chesapeake 
& Ohio Ry. has filed a brief with the I.-S. C. Commission 
protesting against the Commission’s tentative valuation of 
$198 ,613,502 for its properties as of June 30 1916, claiming 


a final value of not less than $356,886 ,965. 

The brief was filed in Valuation Docket Nos. 457, 477 and 398, covering 
the property of the Chesapeake & Ohio and two subsidiaries, the Chesapeake 
& Ohio Ry. of Indiana and the Piney River & Paint Creek RR. The com- 
pany a’so asks that not ‘ess than $2,004,848 be included as the value of 
property held for non-carrier purposes. 

An argument against the Commission's use of 1914 prices for labor and 
materials in estimating the cost of reproduction of railroad property is 
included in the brief, which asserts that the value of the property should 
reflect changes in the purchasing power of the dollar. One of the principal 
points of objection relates to the Commission’s deduction of $41,955,472, 
or 20.7% from its cost of reproduction new figure for depreciation. The 
brief is signed by W. 8. Bronson and W. J. Conaty as conusel for the 
Chesapeake & Ohio and its subsidiaries. 

The company claimed that the 1916 cost of reproduction new was not 
less than $293,001,074 plus the cost of reproduction new of industrial 
tracks and telephone and telegraph property. Less depreciation, the carrier 
gr cost of reproduction new figure of $292,615,343.—V. 125, p. 


Chinese Railways.—ZIJnterest on Hukuang Ry. Loan.— 

J.P. Morgan & Co. announce that as a result of provision made therefor 
by the Chinese Government, they will be prepared, beginning Sept. 14, 
to pay coupon No. 29, due Dec. 15 1925, on bonds of the German series of 
this loan, including those attached to German series bonds drawn for 
redemption on June 15 1925.—V. 124, p. 3626. 


Delaware Lackawanna & Western RR.—Ruling.— 

The committee on securities of the New York Stock Exchange recently 
ruled that the stock of the railroad company shall be quoted ex the dis- 
tribution of a half share of Lackawanna Securities Co. stock on Sept. 6. 
See also V. 125, p. 1188. 


Erie RR.—New Pier Placed in Operation.— 

The company’s new $4,000,000 fireproof pier at the Jersey entrance of 
the Holland vehicular tunnel has been completed and placed in operation. 
With the opening of the tunnel to traffic in October, the effect of this 
improvement will be to connect Erie’s Jersey terminals by land with the 
business district of New York, which ships out and takes in more freight 
traffic than any other section of Manhattan. Actual construction of the 
pier, one of the largest and most modernly equipped of its kind, ran over 

3,600,000, and the value of the land and incidentals to its completion 
brings the total cost over $4,000,000. 

President John J. Bernet points out that the opening of the pier, together 
with the opening of the Holland tunnel of which it is a part, places Erie's 
freight terminals ‘‘at the front door of New York.” Continuing, Mr. 
Bernet says: 

‘This great undertaking connects the Erie's freight terminals by land with 
New York eed and brings them within easy trucking distance of the busi- 
ness district which takes in and ships out more freight than any other section 
of Manhattan Island. Besides providing the short truck haul, and the mod- 
ern facilities, which assure quick dispatch and efficient handling, the loca- 
tion is free of congestion for truck and drays on a spacious pier which enables 
prompt handling and segregation of cargo. It provides a physical connec- 
tion at the point where rail and water meet and for export and import 
freight it means a saving of one to three days in transit time, the elimination 
of lighterage to a large degree and a direct transfer between cars and steam- 
ships, because the ships can be unloaded directly into the cars and from the 
cars into the ships. It means something to the commercial supremacy of 
the Port of New York which cannot be underestimated.” 

The new pier, known as “No. 9,”’ has been leased to Dollar Steamship Co., 
which already has begun berthing its ships, both passenger and freight, 
plying between New York and ports around the world. Beside leading 
directly to the new pier, the Holland vehicular tunnel] leads also directly into 
all the Erie’s other piers and freight tracks at the Jersey City terminal.— 
V. 125, p. 1321, 909. 


Great Northern Ry.—Bond A pplication.— 

The company in a supplemental application to the 1.-S. C. Commission 
has asked for authority to sell $20,000,000 gen. mtge. 444% bonds. The 
company proposes to sell the bonds at not less than 96%, and use the 
proceeds to reimburse its treasury for money expended from income be- 
tween Jan. 1 1911 and June 30 1921 for additions and betterments to its 
property.—V; 125, p. 1189. 


Gulf Mobile & Northern RR.—Final Valuation.— 

The I.-S. C. Commission has placed a final valuation of $10,715,000 on 
¢ * tlema and used property of the company, as of June 30 1917.—V. 125, 
p. 91. 


Hoboken Manufacturers RR.— Sale A pproved.— 

The New Jersey State Board of Public Utility Commissioners has ap- 
proved the acquisition and transfer of a majority of the outstanding stock 
of the company to William L. Diener and the Hoboken RR. & Terminal Co. 
See latter company and V. 125, p. 91. 


Hoboken Railroad & Terminal Co.—Bond  Offered.— 
P. W. Chapman & Co., Inc., New York and Chicago, and 
Steneck Trust Co., Hoboken, N. J., are offering $1,250,000 
gg 6% sinking fund gold bonds, at 99 and int., to yield 

. /O* 

Date Sept. 1 1927; due Sept. 1 1947. Principal and int. (M. & 8.) 

yable at the office of agency of company in either New York or Chicago. 

enom. $1,000 and $500 c*. Interest payable without deduction of that 
portion of any Federal income tax not in excess of 2%. Refund of certain 
Calif., Conn., District of Columbia, Iowa, Kansas, Kentucky, Maryland, 
Mass., Mich., Minn., New Hampshire, Penn. and Virginia taxes, upon 
timely and proper application. Red. all or part, at any time prior to ma- 
turity upon 30 days’ notice to and incl. Sept. 1 1931 at 105 and int.; there- 
after, to and incl. Sept. 1 1936 at 103 and int.; thereafter, to and incl. Sept. 
1 1942 at 102 and int.; thereafter, to and incl. Sept. 1 1946 at 101 and int.; 
and thereafter, but prior to maturity, at 100 and int. Seaboard National 
Bank of the City of New Yerk, trustee. 

Business.—Company, through its subsidiaries, Hoboken Manufacturers 
RR. and Hoboken Terminal Properties, Inc., owns and o tes a railroad 
and terminal property strategically located in the heart of New York Harbor 
at Hoboken, N. J. The Hoboken Manufacturers RR., a New Jersey 
corporation, locally known as the Hoboken Shore Road, operates under 
lease until June 2005, an electric and steam railroad extending along the 
Hudson River waterfront of Hoboken. It provides the only rail connection 
between the railroads entering the port of New York from the New Jersey 
side and a number of important ocean steamship lines with sailings to and 
from foreign ports. In addition, it serves loca] shippers and industries of 
Hoboken and surrounding territory. 

The entire capital stock of the Hoboken Manufacturers RR., because 
of the strategic location of its properties, was purchased by the War Depart- 
ment in 1917, and until 1927 continued under the ownership and operation 
Daruation for troops and upplise wolng to Burns aid was a importa 
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The Hoboken Terminal Properties, Inc., owns in fee valuable waterfront 
and pier property in the midst of the shipping and industrial activity of 
New York Harbor. On this property are located warehouses and an open 
pier for the docking of ocean steamers. 

Description of Property.—The tracks operated by the Hoboken Manu- 
facturers RR. extend southwardly from a connection with the Erie RR. 
at 17th St. along practically the entire waterfront of Hoboken, N. J. In 
addition to the track connections with the Erie RR., a float bridge is 


Oo 

as find it necessary to interchange by floating equipment. At 
bridge is used by the Delaware wanna & Western, the 
Ohio, and the Pennsylvania. Company operates over a total trackage of 
approximately 11 miles, part of which was constructed during the ownership 
and tion of the property by the War Department. Company also 
owns in fee and (or) leases diverse parcels of property which are used for 
freight yards, motor house, machinery repair shops and yard offices. The 
freight station and office are located at the foot of 5th St., opposite the 
Holland-American Line. 

The dock property, owned in fee by Hoboken Terminal] Properties, Inc., 
consists of a plot, 190 ft. in width, extending to the Pier Head Lime in the 
Hudson River, a distance of about 1,270 ft., containing an area of approxi- 
mately os acres. On this property are located 3 warehouses, the 9story 
brick building leased to the Nungesser-Dickinson Seed Co., a subsidiary of 
the Albert Dickinson Co. of Chicago, and two smaller brick structures, 
containing in all approximately 88,000 sq.ft. of space. An open pier 725 ft. 
in length is used by W. A. Fletcher & Co. 

Security.—Bonds will be secured by pledge with the trustee of all the 
outstanding stock of Hoboken Manufacturers RR. and Hoboken Terminal 
Properties, Inc., except d ors’ qualifying shares. In effect, therefore, 
these bonds will be a first lien upon the physical properties of the subsidia- 
ries, which will have no bonds or prefer stock outstanding in the hands 
of the public. The properties of the subsidiary companies are estimated by 
independent engineers to have a value in excess of $2,225,000. 


Capitalization— Authorized. Tssued. 
1st lien 6% sinking fund gold bonds______-_--_- $1,250,000 $1,250,000 
$7 cumulative preferred stock (no par value)... 7,500shs. 7,500 shs. 
Common stock (no par value)___.._...__----- 10,000 shs. 10,000 shs. 


Earnings.—Day & Zimmermann, Inc., Engineers, after an exhaustive 
investigation, have found that if satisfactory service is rendered, there is 
an annual potential freight business amounting to 740,000 tons which will 
be available to the Hoboken Manufacturers RR. On the basis of 740,000 
tons gross business and the increased rates recently granted by the I.-S. C. 
Commission and the Trunk Line Association, Day & Zimmermann, Inc., 
have estimated the annual earning power of the Hoboken Manufacturers 
RR. as follows: 

BRR Ra ee hyd yea) ener ney See te Mere ane $965 345 
Oper. exps., maint. & taxes (other than Federal taxes) __-_---_-_ 736,565 


Balance available for interest, depreciation and Federal taxes $228,780 
Maximum annual interest charges on this issue___________--_-_-- $75,000 

The above statement does not reflect increased earnings that may 
expected from contemplated improvements to the waterfront and pier 
property of the Hoboken Terminal Properties, Inc. 

Sinking Fund.—Agreement securing these bonds, will provide for a 
sinking fund payable annually beginning March 1 1929, and continuing 
throughout the life of this issue, the SS of which, through purchase 
in the open market or by redemption, is calculated, based upon net income 

ntages, to retire the entire issue on or before maturity. 

{The Public Utility Commission of New Jersey has approved the acquisi- 
tion by the Hoboken RR. & Terminal Co. of the stock of Hoboken Manu- 
facturers RR. and the acquisition of the waterfront property by Hoboken 
Terminal! Properties, Inc.]}. 


Illinois Central RR.—Equipment Trusts.— 

The I.-S. C. Commission on Aug. 26 authorized the company to assume 
obligation and liability in of $8,460,000 equip. trust certificates, 
series O, to be issued by the Bank of North America & Trust Co. under 
an agreement to be dated July 1 1927, and sold at 100.171% of par and divs. 
in connection with the procurement of certain equipment. (See offering 
in V. 125, p. 1048.)—V. 125, p. 1189. 


Kansas City Memphis & Birmingham RR.— Tenders .— 

The Old Colony Trust Co., Boston, Mass., will until Sept. 15 receive 
bids for the sale to it of income bonds to an amount sufficient to exhaust 
$277,509 at prices not to exceed par and interest.—V. 113, p. 1156. 


Kansas City Mexico & Orient RR.—Modified Reorg. 
Plan.—The holders of the 2-year 6% gold notes, due April 30 
1916, who have deposited their notes with the committee 
under deposit agreement dated March 31 1916 are in receipt 
of a modified reorganization plan. The committee in its 
statement to the noteholders says in substance: 


On March 23 and 24 1925 the U. S. District Court for the District of 
Kansas, First Division, in the Orient foreclosure case, entered its certain 
decree accepting bid, confirming sale and approving the plan of reorgani- 
zation, submitted by Clifford Histed, covering all of the assets of the Kansas 
City Mexico & Orient RR. Pursuant thereto Clifford Histed duly filed 
in said court the reorganization agreement covered by said decree. 

Thereafter, in furtherance of said agreement, Clifford Histed caused a 
new corporation to be organized in Kansas called the Kansas City Mexico & 
Orient Ry., with an authorized capital of 75,000 shares of non-par stock, 
and paid into the treasury of said corporation $1,250,000 in cash. Under 
the plan as submitted to and approved by the court, 35,000 shares of the 
capital stock of the new corporation were allotted to Clifford Histed, who 
paid in the $1,250,000 in cash, and to William T. Kemper, receiver, and 
Clifford Histed, his counsel, for their srevices. The remaining 40,000 
shares of stock were assigned for subscription and purchase by the holders 
of the 2-year 6% gold notes. z 

Appeal was taken from the decree of March 23 and 24 1925 to the U. S. 
Circuit Court of Appeals, which affirmed so much of the decree as accepted 
the bid and confirmed the sale, but reversed that portion of the decree and 
reorganization plan which assigned the 35,000 shares of stock to Clifford 
Histed and to the receiver and his counsel as above.tated. Thereafter 
the mandate of the U. S. Circuit Court of Appeals was filed in the District 
Court and on June 21 1927 and July 6 1927 the court made certain orders 
in respect thereto. 

This committee, deeming it to the advantage of the noteholders, has 
resolved to adopt, approve and participate in the plan for the reorganization 
of the Kansas City Mexico & Orient RR. as originally filed and approved 
by the court and as modified by the decision of the U. S. Circuit Court 
of Appeals and the subsequent orders of the District Court. The resolution 
adopted by the committee for the foregoing purpose (see below) sets forth 
in detail the method of participation by the committee in the reorganiza- 
tion plan and the details whereby the noteholders may acquire stock in 
the new company from the committee, and the price to be paid. 

In its resolution the committee has reserved the power to sell all of the 
deposited notes (except those withdrawn from the committee) and(or) 
the stock acquired by the committee. This provision is inserted in order 
that the committee may be in position so to deal with the property or the 
notes, or the stock, as in the judgment of the committee will result to the 
best advantage of the depositing noteholders. 

The committee in order to finance its proposed subscription has entered 
into an agreement for a loan of the necessary funds to make such subscrip- 
tion and pay the purchase price of the stock allotted to it by pledging as 
security therefor all of the deposited notes (except those withdrawn) and 
the stock which it may acauire under its subscription; none of the depositing 
noteholders to be personally liable for said loan. s 2 

No certificates of stock have actually been issued by the Kansas City 
Mexico & Orient Ry. (the new company) and pending the necessary authori- 
zation for issuance of stock the committee understands that it is contem- 
plated that interim receipts or certificates will be issued exchangeable 
for stock thereafter. “i 

By the terms of the order of the court entered on July 6 1927 depositing 
peennee eie | jnng same om gubecrtptions i stock directly with the special 
master and in that connection it is prov : 

“Those noteholders whose notes are deposited with American note- 
holders’ committee may, in lieu of their notes, deposit their deposit certifi- 
cates, properly assigned in blank, if assignment is required to pass title 
thereto."’ 

Attention of the noteholders is called to the provisions of the resolution 
of the committee giving to the noteholders the right of withdrawal of their 
d ted notes from the committee within the time and in the manner 
therein provided and to the consequences following a failure on the part 
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of noteholders to exercise such right of withdrawal. These provisions and 
conditions are also set forth in the deposit agreement of March 30 1916. 

It is further provided by the resolution that depositing noteholders who 
shall make subscription for stock in the new company with the special 
master independently of the committee, shall not be entitled to purchase 
stock from the committee or to share in the a_y~ of the sale of the de- 
posited notes of the old company, or of stock in the new company which 
may be acquired by the committee, and such subscribing noteholders shall 
be deemed to have withdrawn their notes of the old company from the 
committee. 


The resolution of committee of noteholders follows: 


Resolved, That this committee adopts, approves and will perttctvete in 
the plan for the reorganization of the Kansas City Mexico Orient RR. 
approved by the U. 8. District Court for the District of Kansas on March 23 
and 24 1925, and as later modified by the opinion and mandate of the U. 8. 
Circu.+ Court of Appeals for the Eighth Circuit, and the orders of the U. 8. 
District Court for the District of Kansas, pursuant to said opinion and 
mandate, en on June 21 1927 and July 6 1927. 

ee pg That in order to carry out or co-operate in the quer7ins 
out of s reorganization plan on the part of the committee and of the 
holders of the 2-year 6% gold notes who have deposited their notes with 
the committee under deposit agreement of March 30 1916, who shall not 
dissent therefrom in the manner provided by paragraph 4 of the deposit 
agreement of March 30 1916, and as also hereinafter provided, and in the 
exercise of the rights, wers and privileges conferred upon it by said 
deposit agreement of March 30 1916, the committee directs that the fol- 
lowing be adopted as the plan of the committee for participating in the 
reorganization plan afi d: 

1. The committee will, on or before Oct. 7 1927 make subscription for 
the 35,000 shares of stock in the Kansas City, Mexico & Orient Ry., or 
for such other number of shares as the committee may determine, at the 
price and upon the terms provided in said orders, and will lodge with tre 
special master all of the deposited notes of the committee (and all receipts 
accepted by the committee on deposit in lieu of said notes) which will form 
the basis of the allotment of stock to the committee. 

2. Upon ascertaining the number of shares allotted to the committee 
pursuant to the order of the court which this committee will be entitled 
to purchase on account of its subscription, the committee will apportion 
the same among the depositing noteholders who have not at that time 
withdrawn their notes from the committee or made independent subscrip- 
tion for stock as hereinafter provided. The committee will thereupon mail 
to each depositing noteholder at his address as the same appears in the 
books of the depositary of the committee a statement of the number of 
shares allotted to him and a subscription blank to be signed by the note- 
holder to be returned to the Secretary of the committee together with 
check for payment therefor. Such depositing noteholders respectively will 
be given the privilege of purchasing their proportionate part of the stock 
allotted to the committee at the price of »71.61 per share with interest 
at the rate of 6% per annum from Oct. 18 1927, provided said privilege is 
exercised and the full purchase price paid to the Secretary of the committee 
on or before Nov. 18 1927. ‘Time being of the essense hereof. 

3. In addition to the foregoing purchase price for said shares, note- 
holders will pe required to pay their pro rata share of the obligations and 
expenses of the committee and depositaries and compensation of the de- 

itaries which the committee has at this date fixed and determined to be 
5 for each $1,000 of notes deposited with the committee, plus the pro rata 
part of the additional amount (not exceeding $5 for each $1,000 of notes), 
as way 3° hereafter fixed by the committee and to be approved by the 
U. 8. District Court in said cause as compensation to the members of the 
committee for their services. Noteholders will be advised of the amount 
= such compensation when they receive the information of the allotment 
of stock. 

4. Depositing noteholders who do not avail themselves of the purchase 
privilege on or before Nov. 18 1927 shall have no further right te purchase 
said shares of said committee. Any shares allotted to the committee which 
shall not be purchased and paid for to the Secretary of the committee by 
the depositing noteholders on or prior to Nov. 18 1927 shall be allotted 
among depositing noteholders who have subscribed and purchased stock 
from said committee, or among so many of them as may desire to acquire 
said additional shares at the price of $71.61 per share with interest at the 
rate of 6% per annum from . 18 1927, together with the charges of the 
committee mentioned in foregoing paragraph. Notice of the additional 
allotment shall be mailed to such purchasing noteholders and they shall 
be Fe mg to Rey for the shares thus additionally allotted to them on 
or ore Nov. 28 1927. A failure to purchase and pay for said additional 
spares within the time limited therefor shall forfeit any right of the note- 
holder to whom the same was allotted to purchase the same. The com- 
mittee reserves the right to make such disposal of the shares not taken over 
by the noteholders on such re-allotment as the committee may in its dis- 
cretion determine. In the event that such shares not so taken shall be 
disposed of for such sums in excess of the amount remaining unpaid on the 
loan (hereinafter mentioned) or in the event that said shares not so taken 
shall be sold under the terms of the pledge agreement under said loan (here- 
inafter referred to) the surplus arising from either of such cases shall be by 
the co ttee apportioned among the depositing noteholders who have 
subscribed and purchased shares from said committee, after deducting 
from such surplus a sum sufficient to defray pro rata the expenses and 
charges of the committee. Noteholders will also be required at the time 
they make their subscriptions for stock to the committee to surrender to 
the committee their certificates of deposit of notes with the committee 
properly assigned in blank to pass the title thereto. 

5. Either before or after making its subscription andior) payment for 
the shares of stock allotted to the committee (but before final distribution 
of said stock shall have been made by the committee) (in lieu of permitting 
the noteholders to purchase said stock as hereinbefore rovided) the com- 
mittee may sell all of the deposited notes ‘excluding those which may be 
withdrawn from the committee) and(or) the shares of stock acquires by 
the cemmittee under its subscription aforesaid, at such price and upon 
such terms as the committee in its discretion may determine: provided 
that the committee shall include all of the said notes and (or) stock as afore- 
said insuch sale. The procesdsderived from such sale shall be applied by the 
committee first in reimbursement of the obligations and charges of the 
committee as provided by paragraph 3, and, second, shall be distributed 
among the depositing noteholders pro rata as their several interests shall 


appear. 

B. Any Sopetitins noteholder who shall make subscription or stock in 
the new company with the special master, independently of the committee, 
shall not be enii:led to purchase stock from the committee or to share in 
the proceeds of sale of said notes of the old company or of stock in the new 
company which may be acquired by the committee, and such subscribing 
—— er shall be deemed to have withdrawn his notes from the com- 


7. For the purpose of securing the necessary funds to enable it to make 
subscription and pay for the stock allotted to it, and in order to carry this 
plan into effect, the committee is hereby authorized to negotiate a loan 
for the amount so required and to pledge as security therefor (a) all of the 
deposited notes with the committee except those notes as shall be with- 
drawn by the holders under the provisions of the deposit agreement and 
this resolution; and (0) all shares of stock in the Kansas City Mexico & 
Orient Ry. (the new company) whether represented by certificates of stock 
or otherwise which may be acquired by the committee on accoun' of its 
subscription. The collateral agreement securing said loan shall, among 
other things, provide: That the committee will reserve the right to redeem 
all or any part of the shares of stock which may be allotted to and Le ac- 
— by the committee through its pry te aforesaid on payment at 
the rate of $71.61 per share plus interest at the rate of 6% per annum from 
Oct. 18 1927, and if the same be done there shal) be released from the lien 
thereof and contemporaneously therewith a proportionate number of the 
2-year 6% gold notes. Said loan under its terms shall become due on 
Nov. 28 1927. The note shall contain the further provision that upon 
default in the pegmenus of the principal or interest, or any part thereof, 
the holder shall be authorized to sell all of the said collateral, or any part 
thereof, pledged to the holder as aforesaid, at public sale, first giving at 
least 10 days’ written notice to the committee. Upon any such sale the 
purchaser shall take title to the collateral sold, free and discharged from 
all right of redemption. The holder may become the purchaser at such 
sale. None of the depositing noteholders, nor any member of the com- 
mittee, shall be personally liable for the loan. 

8. In the event the remaining 40,000 shares of stock of the Kansas City 
Mexico & Orient Ry. shall become subject to subscription and purchase 
by the noteholders, the committee reserves the right and power to make 
such subscription and purchase, or to take such other action in res 
thereto as the committee at the time being advised in the premises shall 
determine, gi notice to the noteholders of its action or determination 
in that behalf. See also V. 125. p. 778. 





Lehigh &§New England RR.— Equipment Trusts.— 

The I.-S. C. Commission on Aug. 26 authorized the company to assume 
obligation and liability in o: 0. . 
series F, to be 


be sold to the highest bidder, but at not less than 99 and divs., in connection 
with the procurement of certain equipment. 

The company will receive proposals up to . 20 at 12 o’clock noon at 
the office of the President of the company, 437 Chestnut Street, Philadel- 
phia, for the purchase of $750,000 44% equipment trust certificates, 
series F, to be dated Oct. 1 1927, secured under the terms and pro’ 
of a lease and agreement between the Pennsylvania Co. for Insurances on 
Lives & Granting Annuities and Lehigh & New England RR., to be dated 
Oct. 1 1927, leasing to the railroad company certain 
of 200 steel box cars, 6 switching locomotives, 2 deca 
and 1 gas electric pascenger car, of the aggregate cost of $921,321. 
a? ny reserves the right to reject any and all bids received.—V. 125, 


Missouri & North Arkansas RR.—Final Valuation.—- 

The I.-S. C. Commission has placed a final valuation of $9,148,460 on 
one quae and used property of the company, as of June 30 1919.—V. 125, 
Pp. ° 


New York Central RR.—Stock Issue Changed.— 

The I.-S. C. Commission on Aug. 24 issued an amendment to its order 
of Dec. 31 1923, in which it authorized the road to issue $31,510,620 of 
capital stock, so as to reduce the authorization to $26,831,860. By a 
supplemental application the company showed that only the latter amount 
of stock, which was to be allotted among stockholders on the basis of 
10% of their holdings, was issued because holders of is 1915 debentures 
did not exercise fully the privilege of converting them into stock. It 
therefore requested an amendment of the order to limit the amount.— 
V. 125, p. 1048, 909. 


New York New Haven & Hartford RR.—Holders of 
Convertible Debentures Given Right to Subscribe to Preferred 
Stock.—The company has issued the following notice to the 
holders of the 6% coupon convertible debentures, due Jan. 15 


1948, whether or not registered as to principal. 

The New York New Haven & Hartford RR. proposes to issue 490,367 
shares of preferred stock r $100), subject to the approval of the Inter- 
State Commerce Commission. 

The holders of such stock will be entitled to receive from the net profits 
or actual surplus of the company when and as declared dividends at the 
rate of 7% per annum, payable quarterly and to be cumulative and paid 
before any dividends are declared and paid on the common stock. 

The right to subscribe to such preferred stock is hereby offered to the 
holders of such 6% coupon convertible debentures, whether or not regis- 
tered as to principal, upon the following basis; that is, to the same extent as 
if the holders of such contracts were holders of the stock to the future deliv- 
ery of which they are entitled under the terms of said contract, to wit, at 
the rate of one share of preferred stock for each $400 of the principal amount 
of such 6% coupon convertible debentures held by them respectively, 
provided, however, that such holders shall present such convertible deben- 
tures on or before Oct. 1 1927, to either the (a) Treasurer of the company, 
New Haven, Conn.; (b) Assistant Treasurer, Grand Central Terminal, 
N. Y. City; (c) Assistant Treasurer, South Station, Boston, Mass.; (d J. P. 
Morgan & Co., N. Y. City; (e) Old Colony Trust Co., Boston, Mass.; 

Rhode Island Hospital t Co., Providence, R. I.; @ the Hartford- 
onnecticut Trust Co., Hartford, Conn.; (h) Union Trust Co., Springfield, 
Mass. To be stamped substantially as follows: : 

‘Warrant evidencing right to subscribe for shares of this company’s 7% 
preferred stock under votes of directors of Aug. 17 1927, and of the execu- 
tive committee of Aug. 23 1927, received by holder hereof without affect- 
ing the within contract.”’ 

All subscriptions must be paid for a whole number of shares. Fractional 
rights of subscription must & so combined by purchase or sale thereof as 
to entitle the holders to subscribe for a whole number of shares. The 
company can neither buy nor sell rights. 

Under the subscriptions to be made in accordance herewith, the sub- 
scribers will be obliged to make payment in one of the following ways: 

1. In one payment on or before Oct. 1 1927 for the entire number of 
shares subscribed for. 

2. In four installments of $25 each per share, the first installment at 
the time of subscription, that is to say, on or before Oct. 1 1927; the second 
installment on or ore April 2 1928; the third installment on or before 
Oct. 1 1928, and the final installment on or before April 1 1929. 

From and after the due dates for payment of the several installments 
(except the last), on said shares of preferred stock, and until April 1 1929, 
interest at the rate of 7% per annum will be allowed on such installments, 
provided the several installments are paid as they become due, by crediting 
such interest as part payment at the time of payment of the installments 
succeeding the t installment. 

Payments may be made either directly to the Treasurer of the company 
at aed Haven, wee or — the ee glee at New York or Bosten, 
or through any of the above-named agencies. 

No subscription or assignment of any right to subscribe need be recog- 
nized unless made in the form and manner required by the officers of the 
company. All rights of subscription abandoned or not properly exercised, 
including uncompleted payments on subscriptions, will forfeited to the 
company .—V. 125, p. 1322. 


Pennsylvania RR.—No. of Stockholders Decline.— 

The stockholders showed a decline of 424 during July, reducing the total 
to 141,134 on Aug. 1. This compares with 140,414 on Aug. 1 1926, | 
increase of 720. The decrease of 424 in July compares with a decrease 0 
330 in June, an increase of 143 in May, a decrease of 848 in April and in- 
creases of 182 in March, 160 in February and 1,049 in January, making a 
net decrease since the first of the year of 68. Average holding on Aug. 1 
1927 was 70.75 shares, compared with 70.54 shares on July 1 1927 and with 
71.11 shares on Aug. 11926. Foreign holders on Aug. 1 1927 totaled 3.70%, 
an increase of 0.07% over last year.—V. 125, p. 778, 244. 


Pere Marquette Ry.—Equip. Trusts Sold.—Mellon 
National Bank, Pittsburgh and associates, have placed 
privately an issue of $2,550,000 equipment trust certifi- 
cates, series A. The issue has been approved by the 


I.-S. C. Commission a eal 
The report of the Commission says in part: 
. . . he followin uipment: 
The applicant represents that it needs the g equip ie areaimate 
Units. Unit Price. Total Cost. 
1,000 


Description— $2,200.75 $2,200,750.00 


40-ton steel-underframe box cars- -- - -- 


; A iia uate 250 2,155.85 538,962.50 
Po ton pin f eoending care. ee aa is ues oe 250 2,358.80 589,700.00 
50-ton steel air dump cars-_----------- 20 4,525.00 90,500.00 





Total si : ce $3.419.012-50 
arstate Trust Co. will procure this equipment from the manu~- 

a 2 poe Ae and as trustee will enter into an agreement with the 

applicant creating the Pere Marquette ea trust, series A. 

The equipment-trust agreement will dated Aug. 1 1927, and will 
provide for the issue by the Interstate Trust Co., as trustee, of the certifi- 
cates evidencing shares in the equipment trust. The certificates will be in 
the denom. of $1,000 c*. They will mature serially in amounts of $170,000 
on Aug. 1 of each year from 1928 to 1942, incl., and will have dividend 
warrants attached entitling the holders to dividends thereon at the rate of 
4%% per annum from Aug. 1 1927, payable F4& A. 

The applicant solicited bids from 28 banks or bankers and 10 bids were 
received. The hichest bid was 99.71% of par and accrued dividends, and 
was made by the Mellon National Bank, of Pittsburgh, Pa., and associates. 
On that basis the average annual cost to the applicant will be approxi- 
mately 4.546% .—V. 125, p. 1189, 910. 


Southern Ry.—Proposes Cincinnati Re-Lease.— 

An offer from the Southern Ry. system to re-lease the municipally owned 
Cincinnati Southern Ry. for 99 years will be submitted to the voters of 
Cincinnati for their approval or rejection on Nov. 8. Under the terms of 
the present lease the rental agreed to be paid by the lessee company for the 
period 1928 to 1946 is $1,100,000 per annum and for the period 1947 to 1966, 
at which time the present lease expires, $1,200,000 per annum. 
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terms agreed upon involve the extension of the lease until Dec. 31 
2026" The rental proposed is (plus the expenses of the trustees’ organiza- 
tion) as follows: 

For the period 1946, 
Prvor t 1966, 
1986, 





1928 to $] 250,000 per annum plus 2% of the net 


For the period 1947 to $1,350,000 per annum plus 3% of the net 
profits. 

For the period 
profits. 

For the period 
profits. 

For the period 2007 to 2026, 
profits. = 

The term ‘‘net profits’’ shall be interpreted as the difference between the 
‘‘net railway operating income’ of the leased property in any one year 
(ascertained under the accounting regulations of the I.-S. C. Commission ) 
and the fixed rental (including interest and sinking fund accruals) due in 
each year under the terms of the new lease contract.—V. 125, p. 778. 


Texas & Pacific Ry.—Definitive Bonds Ready.— 

Kuhn, Loeb & Co., announce that holders of interim receipts for gen. 
& ref. mtze. 5% gold bonds, series B, due April 1 1977, may now exchange 
their holdings for definitive bonds at the United States Mortgage & Trust 
Co., 55 Cedar St., N. Y. City. (For offering see V. 124, p. 1355).—V. 125, 
p. 1189. 


Watertown & Sioux Falls Ry.—/Final Valuation.— 
The I.-S. ©. Commission has placed a final valuation of $1,675,000 on 
the property of the company, as of June 30 1918.—V. 124, p. 503. 


West Texas & Gulf RR.—Gels Charter.— 


The West Texas & Gulf RR., which proposes to build and operate a line 
250 miles long from San Angelo, Tex., via San Antonio and other places, to 
Corpus Christi, Tex., has been granted a charter, according to a press 
dispatch from Austin, the State capital, application having been approved 
by the Attorney-General’s department. It appears that new construction 
will not be necessary for all of the proposed line, but that existing links will 
be connected and used : ; 

The capital stock is $200,000 (par $100), a majority being held by R. W. 
Morrison, J. M. Bennett and Albert Steves, Sr.. all of San Antonio, each 
having 600 shares. The other incorporators are W. C. Blanks, R. A. Hall 
and John Y. Rust, all of San Angelo, and J. M. Shannon, Robert Driscoll, 
R. M. Kleberg and W. W. Janes, all of Corpus Christi. 

Pians to build this line, it is stated, have caused residents of Tahoka, 
Tex., to turn aside from a highway project and look toward building a rail 
road connection from a point on the proposed line near San Angelo to 
Tahoka and Lameas, Tex., connecting at the latter point with the Santa Fe 
system, about 75 miles of construction being necessary. _Accordinely. the 
Gulf Railway Development Association was formed at Tahoka with Carl 
Roundtree of Lamesa as President and A. B. Davis, of Lubbock, Tex., as 
Secretary. Other directors of the organization include 8. E. Stages of 
Slaton, Tex.: J. T. Williams of Wilson, Tex.; C. H. Cain of Tahoka;: O. L. 
Slaton of Lubbock, Tex.: L. M. Wilder of O’ Donnell, Tex.; Dixie Kilcore, 
of Lamesa: R. L. Price. of Big Spring, Tex.: W. L. Foster, of Sterling City, 
Tex.:C. A. Broome, of San Angelo; E. M. Turner, of Spartanburg, Tex.; and 
A. D. Brown, of Ackerly, Tex.—(‘‘Manufacturers Record.’’) 


1967 to $1,450,000 per annum plus 4% of the net 


1987 to 2006, $1,600,000 per annum plus 5% of the net 


$1,700,000 per annum plus 6% of the net 


PUBLIC UTILITIES. 
Adirondack Power & Light Corp.— Merger A pproved.— 


The stockholders on Sept. 1 approved of the consolidation of this com- 
pany with 5 other companies into a new company known as New York Power 
& Light Corp. This action completes the ratification process by all compan- 
ies involved, including the Municipal Gas Co. of Albany, Troy Gas Co., 
Adirondack Electric Power Corp.. Fulton County Gas & Electric Co. and 
the Cohoes Power & Light Corp. (See also ‘“‘New York Power & Light 
Corp.” in V. 125, p. 1324.)—V. 125, p. 1323. 

American & Foreign Power Co., 
Personn 1.— 

Curtis F. Calder, formerly President of the Texas Power & Light Co.. 
has been elected President, succeeding 8. Z. Mitchell, who has been elected 
Chairman of the board. 

C. E. Groesbeck and F. B. Odlum, formerly Vice-Presidents of the com- 
pany, have been elected Vice-Chairmen.—V. 125, p. 92. 

American Water Works & Flectric Co., Inc. (& Subs.). 
Period End. July 31— —1927—Month—1926. 1927—12 Mos.—1926. 
Gross earnings $3,933,053 $3,557,898 $47,551,693 $43,643,496 
Oper.exp.,maint. & taxes 2,158,696 1,960,599 24,615,919 22,972,226 


$1,774,356 $1,597,298 $22,935,774 $20,671,270 
747 618 708 372 8,626,973 8,40 
385.303 357,050 4,443,532 4,18 
3,213 6,207 51,080 5 


$9,814,188 $8,031,792 


Inc.—Changes in 





Gross income 
Int. & amort. of disc. of 
subsidiaries ice 
Pref. divs. of subsidiaries 
Minority interests 


1,355 

5,321 

2,802 
Balance 

Int. & amortiz. of disc. 
of Am.-Water Wks. & 
Blec. Co., Inc. ..-..-.. 


$638 ,222 $525,668 


101,286 


99,443 
$536 ,936 


$426,226 


1,109,887 


$6,921,904 
3,145,097 


1,158,462 


$8 655,726 
272,553 244,403 3,473,122 


Net income $264,383 $181,823 $5,182,605 $3,776,807 

The consolidated net income of $5,182,605 is equivalent, after accrued 
first preferred dividends, to $3.16 a share on the 1,328,219 shares of common 
stock outstanding as of July 31 1927. For the year ended July 31 1926, 
net income after similar charges of $3,776,807, would have been $2.21 per 
share on the number of shares of common stock which would have been 
then outstanding on the basis of the present capitalization. 

Net power output of the electric subsidiaries of the American Water Works 
& Electric Co., Inc., for the month of July 1927, was 135,499,516 kilowatt 
hours, comparing with 113,821,333 kilowatt hours for the corresponding 
month of 1926, a gain of 19%. For the first 7 months of 1927 net power 
output totaled 1,023,241,490 k.w. hrs. against 832,260.710 k.w. hrs. for 
the corresponding period of 1926, a gain of 23%.—V. 125, p. 1323. 


Appalachian Power Co.—Tenders.— 

The Continental & Commercial Trust & Savings Bank, trustee, Chicago, 
Ill., will until Oct. 5 receive bids for the sale to it of Ist mtze. 5° sinking 
fund gold bonds, dated June 1 1911, to an amount sufficient to absorb 
$228,240, at prices not exceeding 105 and int.—V. 123, p. 1501. 


Associated Gas & Electric Co.—Offer to Bondholders.— 

Holders of Fredericton Electric Co., Ltd., Ist mtge. 6% bonds. due 
Nov. 1 1945, who desire to exchange their bonds for $6.50 dividend series 
preferred stock of the Associated Gas & Electric Co., on the basis of 10 
shares of preferred stock for each $1,000 bond, should forward the same to 
the Associated company, Room 2015, 61 Broadway, N. Y. City, on or 
before Oct. 6. 

See also Charlottetown Electric Co., Ltd., Maritime Electric Co., Ltd., 
and St. Stephen & Calais Light & Power Co., Ltd. below. 

The capitalization of the Associated Gas & Electric Co. and its subsidiary 
—— outstanding in the hands of the public, as of June 30 1927, is as 
‘ollows: 
5% % Convertible gold debentures, due 1977 
— convertible debentures and option warrants 
Preferred stocks (all of equal rank and no par value): 

$6.50 dividend series 

$6 dividend series 

Original series ($3.50 dividend) 

$7 dividend series 
Class A stock 
Class B stock 


Balance 
Res. for renewals, 
placements & deplet_- 





$40,000,000 


255,981 shs 


150,000 shs. 
102,038 shs. 


300,000 shs. 


Subsidiary Companies— 
Funded debt and preferred stocks 
Common stocks (par or stated values) 805 
x Preferred stocks are stated at par or liquidation value if without par 
value. There are also outstanding 13,018 shares of Clarion River Power 
Co. participating stock, the value of which is contingent on additional 
water power developments by that company.—V. 125, p. 1190. 





$15,882,076 | 
| Notes receivable_ 
115,325 shs. | 
500,000 shs. | 


1,233,452 shs. | 
|; Unadjus. debits__ 





Atlanta Gas Light Co.—Bonds Called.— 

Twenty-six ($26,000) ref. & impt. mtge. 50-year s. f. gold bonds, que 
Oct. 1 1976, have been called for payment Oct. 1 next at 106 and int. at the 
Girard Trust Co., trustee, Philadelphia, Pa.—V. 121, p. 2401. 


Atlantic Public Utilities, Inc.—Acquires Properties.— 

The corporation has concluded negotiations for the purchase of the 
Indiana Licht & Power Co. and its subsidiaries, the Shepfer Electrical Co., 
the Brookline Electric Light & Power Co., and the General Utilities Coe. 
These properties extend over the territory in Ohio west from Bowling Green 
and into the State of Indiana. The lines of the Indiana Licht & Power Co. 
and the lines ofthe present subsidiary of the Atlantic Public Utilities, Ine., 
in Bowling Green, are about ten miles apart, at their nearest point. 

The combined figures of the Atlantic Public Utilities, Inc., and the 
Indiana Light & Power Co. and its subsidi , for the year ending June 3®@ 
1927, are as follows: 

Gross revenue $1,017,768 
Operating expenses, &c___- 587.199 
Net operating revenue_-__-_--- 
Subsidiary interest and minority 
Available to holding company _-_-_------- 
Int. on $1.500.000 bonds, $90,000; int. on $900,000 notes, $54,000 
total interest _ _ - ap eae" a Gacs se 
Dividend on 5,000 shares preferred 


4, 
350,°0® 
-- $92,421 


Balance, surplus 
—V. 124, p. 2746. 


Baton Rouge (La.) Electric Co.—LZarnings.— —_ 


12 Months Ending June 30— 1927. 1926. ; 
Gross earnings $1,011,446 $892,762 $737 863 
Operating expenses and taxes __ 631,622 571,531 471,306 

ES Ene ee 379 824 $32 
Interest and amortization charges_ -_- 70,304 7 


$309 520 
Condensed Balance Sheet June 30. 
Assets— 1927. 1926 Liahtittes— 
Serre $3,426,934 $3,149,331 | Pref. stock (7%) - 
2 eae 115,274 72,524 | Pref. stock subser- 
Notes receivable 250 2,750 | Bonds 5% % (1954) 
Accts. receivable 104,242 104,134) Mtge. note assum - 
Materials & suppl 70,271 62,221 | Notes payable__ 
Prepayments 2 31,644) Accts. payable--- 
Unamort. debt dis- | Aects. not yet due 
count & expense 115,489 | Retirement res've 
Unadiust. debits - - 13,610, Contrib. for ext'ns 17,497 
Sinking funds- - - - Oper. reserves __.- 21,941 
—-  —————- | Unadjus. credits. . 58,997 
Total (each side) $3,843,731 $3,551,703 Balance of assets. _x1,664,049 
x Showing book value for 41,041 shares of no par common stock (includ- 
ing earned surplus of $637,043).—V. 124, p. 2285. 


Baton Rouge (La.) Water Works Co.— Bonds Offered.— 
Whitnev-Central Banks, New Orleans, recently offered at 
par and interest $400,000 Ist mtge. sinking fund gold bonds, 
series A 514%%. 

Dated Aug. 1 1927: due Aug. 1 1947. Denom. $1,090 and $509 e*. 
Principal and int. (F. & A.) payable at Whitney-Central Trust & Savings 
Pank, New Orleans, trustee, or at Continental & Commercial Trust & 
Savings Bank, Chicago. without deduction for normal Federal income tax 
vp to 2%. Callable all or part on any int. date at 103 and int. after 3 
weeks’ published notice. 

Data from Letter of W. P. Connell, President of the Company. 

Company.—-Owns and operates a complete water works system supplying 
water, without competition, for domestic, municipal and industrial purposes 
to the City of Baton Rouge and its principal sub-divisions. The aggregate 
population served is in excess of 49,000. The business was organized and 
established in 1888 and has been in continuous and successful operation 
since that date. . rage 

Security & Property.—This issue is the direct oblication of the company, 
secured by a closed first mortcazge on all of its property which includes a 
complete pumping plant, 19 lots of ground, 129 miles of water mains, a 
stand pipe. water meters and boxes, 276 hydrants, reservoirs and an office 
and other buildings. According to Alvord, Burdick & Howson, Engineers 
of Chicago, the company is furnishing satisfactorily and well a rapidly 
increasing demand; the water supply is permanent, capable of indefinite 
extension, and of excellent sanitary quality. The bonds are additionally 
secured by the pledge of all of the capital stock, except directors’ qualifying 
shares, of Plumbing & Supply Co., Inc. 

Valuation.—Alvord, Burdick & Howson have appraised the property of 
the company (reproduction value less depreciation) at $1,300,000 or more 
than three times the amount of the bonds presently outstanding. $100,000 
of the proceeds of the bonds presently outstandine will be used for extensions 
and improvements and upon completion of the extensions and improvements 
this appraised value will be increased to approximately $1,400,000. 

Earnings.—Net earnings of the company and its subsidiary, Plumbing & 
Supply Co., Inc., before depreciation and interest, for the 5 year and 6 
months’ period ended June 30 1927 have averaged $72,331 a year. This 
average income, which has been available for interest payments, is more 
than 3% times the largest requirement on the bonds presently outstanding. 

Sinking Fund.—Company shall establish a sinking fund. into which it 
shall pay annually 3% of the largest amount of bonds of this series issued, 
to be used for the retirement of bonds outstanding by purchase or call or 
for extensions or improvements to the plant which, if made, are not to be 
available as security for further loans. 

Purpose.—Approximately $100,000 of the proceeds of bonds of this series 
presently issued will be used for extensions and improvements to the 
company’s plant. The remainder has been used to refund the company’s 
mortgage and other indebtedness and for other corporate purposes. 

Franchise.—Company operates under a franchise from the City of Baton 
Rouge which expires Nov. 9 1947, at which time the City must purchase 
the plant at its then appraised value or renew the franchise for 30 years. 


Blackstone Valley Gas & Elec. Co. (& Subs.).— Earns. 
12 Months Ended June 30— 1927. 1926. 1925. 
Gress. carninen $5.748.455 $5,317,640 $4,812,139 
Operating expenses and taxes_ 3,717,499 3,382,621 3,024,490 


“$1,935,019 $1,787,649 
57.278 105.543 


$1,992,297 $1,893,193 
105,500 00 


v» 


$266 558 
67,7132 





175,000 

21,577 
116,160 
368,810 





Net earnings $2,030,956 

x Income from other sources _ _ is 5,466 
_... $2,036,422 
195,500 


Balance -s-s==~ $1,900,982 
Interest and amortization charges__- 501,492 446,169 435,723 


Balance __ Stns, sahieeienttaensudieie ots $1,429,430 $1,440,636 $1,351,970 
x Interest on funds advanced to Montaup Electric Co. Interest 
charges on bonds and dividends on outstanding pref. stock of the Pawtucket 
Gas Co. of New Jersey. 
Consolidated Balance Sheet. 
June 30°27 Dec. 31°26 
3 





Balance -_ - 
y Deductions 





$1,886,797 $1,787,693 





Assets— ‘ 
Prop., plant, &c__22,885,869 22,098,637 
Cash 483,675 190,610 

10,950 1,450 
744,484 1,010,260 
677,510 

65,628 
313,955 


Liahilities— ; 
Common stock... 7,796,200 
Pref. stock (6%)-_- 1,294,200 
Prem. on com. stk. 10,717 
Pawtucket Gas Co. 

preferred stock. 990,000 
Funded debt 10,565,000 

|} Notes payabie__-_- 

|Accts. payable... 267,096 

315,169) Accts. not yetdue. 333,737 
28,341 | Retirement reserve 1,454,594 
50,000 Unadiusted credits 15,458 

Reserve & surplus. 2,847,800 


June 30'27 Dec. 31°26 
3 3 
6,496,850 


Accts. receivabie__ 
Mat'ls & supplies_ 
Prepayments_ __-_- 
Sinking fund x__-- 
Unamortized debt 
disc. & expense 303 ,035 
39,696 
Treasury securities 50,000 of 
2,519,440 
_ eerie 25,574,802 24,624,489 Total 25,574,802 24,624,490 


x Includes $195,000 bonds of Woonsocket Electric Mac ine & Power Ge. 
held in sinking fund uncancelled.—V. 124, p. 2905. 
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Broadway & Seventh Avenue RR.—Tenders.— 

The Chatham Phenix National Bank & Trust ., as successor trustee, 
announces that it has on deposit certain funds available for the purchase of 
the Ist consol. mtge. 5% gold bonds, due Dec. 1 1943. Sealed offers from 
holders of these bonds will! be received at the trust department of the bank 
until noon Sept. 20.—V. 124. p. 2905. 


Cape Breton Electric Co., Ltd.—Farnings.— 

















o ¢ 4 $647 364 $578 814 3600-301 

Operating expenses and taxes_____.. | 494094 477,270 509.752 

ll es le, SA $153,170 $101,643 $90,548 

In a li ce GE Sy Su EE ta 68 968 69 ,u82 68 ,670 

SD dh uteed ditched bo ata tl daruentinn o $84,202 $32,562 $21,878 
Condensed Balance Sheet June 30. 

Assets— 1927. 1926. LtaPtlittes— 1927. 1926. 
Prop., plant, &c__$3,231,137 $3,221,957| Common stock___$1,125,000 $1,125,000 
Cnéthasstcece 26,566 14,149 | Pref. stock (6%)-- 314,000 314,000 
Accts. receivable__ 38,841 ° 30.022) Bonds..........- 1,222,000 1,227,000 
Materials & suppl- 53,523 57,511| Notes payable_... 130,000 132,125 
Prepayments. -__- 4,783 5,272 Accts. payable... 20,944 50,464 
Miscell. investm’ts 5,004 2,503 | Accts. not yet due- 21,565 2,867 
Sinking funds____ 234 910 Retirement res've. 261,508 245,422 
Unadjus. debits__ 7,835 1,707 Oper. reserves_--- 11,241 13,016 

Reserves & surplus 261,665 234,037 
ee $3,367,923 $3,343,931| Total......---- $3,367,923 $3,343,931 


—V. 124, p. 2277. 


Central Power Co. (Del.).—Bonds Offered._—Hill, Joiner 
& Co. and Halsey, Stuart & Co., Inc., are offering at 9614 
and interest, to yield 514%, $3,200,000 Ist mtge. 5% gold 
bonds, series D. 


Dated July 1 1927, due July 1 1957. Int. payable J. & J. in New York 
or Chicago, witheut deduction for Federal income taxes not in excess of 
2%. Denom. $1,000, $500 and $100 c*. Red. all or part at any time upon 
30 days’ notice at following prices and int.: on or before June 30 1932 at 
105; after June 30 1932 but on or before June 30 1937 at 103: after June 30 
1937 but on or before June 30 1942 at 102%: after June 30 1942 but on or 
before June 30 1947 at 102: after June 30 1947 but on or before June 30 
1952 at 101: after June 30 1952 but on or before June 30 1956 at 10044: after 
June 30 1956 at 100. Penn. and Conn. 4 mills taxes and the Mass. 6% 
income tax on int. refundable if requested within 60 days after payment. 
Continental & Commercial Trust & Savings Bank and William P. Kopf, 

hicago, trustees. 

Issuance.—Authorized by the Nebraska State Railway Commission. 

Data from Letter of Martin J. Insull, President of the Company. 

Company.—Incorp. in Delaware. Owns and operates public utility 
properties supplying electric light and power, gas or water service to 54 
communities situated mainly in the fertile Platte River and Missouri 
River valleys of central and eastern Nebraska and including the cities of 
Grand Island, Hastings, Kearney and Nebraska City. Electric light and 
power, at retail or wholesale, are furnished to 53 communities, gas to 4, 
water to 1 and in addition the company sells considerable electrical energy 
to other public utilities operating in adjacent territory. The population 
served, directly or indirectly, is estimated to exceed 80,000. Approxi- 
mately 90% of the net earnings from operation are derived from electric 
light and power and gas sales. 

The properties owned and operated comprise electric power stations 
having generating capacity of 11,975 kw. of which 4,400 kw. are in hydro- 
electric stations. The high voltage transmission lines interconnecting the 
various communities served total more than 410 miles. The gas manufac- 
turing plants have a combined daily rated capacity of 1,970,000 cu. ft. 
and the water works plant serving Nebraska City has a rated capacity of 
2,000,000 gallons per day. Company serves 11,041 customers with electric 
light and power, 6,969 with gas and 1,250 with water. The output during 
the year 1926 was 20,956,520 kw.h. of electrical energy and 179,414,380 
cu. ft. of gas. 

Earnings 12 Months Ended— 


/ ; Dec. 31 °26. July 31 °27. 
Gross earnings, including other income 


$1,163,550 $1,164,737 





Operating expenses, including maint. & taxes_____ 801,196 775,336 
EE Se ae ee ee ep a ae $362,353 $389,401 
Annual int. requirement on total! funded debt (this issue) __-___ $160,000 


Net earnings for the 12-months period ended July 31 1927 were over 
2.4 times the above annual interest requirement. 

Security.—Secured by a first mortgage on all of the permanent property, 
rights and franchises of the company now owned and on all such property 
hereafter acquired on account of which bonds are issuable under the 
mortgage. 

Capitalization Outstanding with Public (After This Financing). 
Common stock (par $100) _ Far geen ea $2 .606 ,600 
Preferred stock, 7° cumulative (par $100) -___- -. 1,257,300 
lst mtge. 5% gold bonds, series D, due July 1 1957 (this issue) 3,200,000 

Purpose.—Proceeds will be used to refund the present 6% bonds, for the 
acquisition of property, for partially reimbursing the treasury for expendi- 
tures made on account of additions and improvements to the properties, 
and for other corporate purposes. 

Manacement.—The operations of the company are controlled by Middle 


West Utilities Co—V. 125, p. 1323. 
Charlottetown Electric Co., Ltd.—Holders of Ist 


Mtge. 6% Bonds Due Oct. 1 1943 Given Exchange Offer .— 


The holders of the 1st mtge. 6% bonds, due Oct. 1 1943, who were given | 
the petvieee of exchanging their bonds for $6.50 dividend series preferred 


of Associated Gas & “lectric Co., on the basis of 10 shares of said 
preferred stock for each $1,000 bond are notified that this offer will be 
withdrawn 30 days from Sept. 3. 
Bondholders desiring to take advantage of the exchange offer _should 
forward their bonds by registered mail to the Associated Gas & Electric 
Co., Room 2015, 61 Broadway, N. Y. City, prior to the expiration date. 


Columbus (Ga.) Electric & Power Co. (& Subs).— 
Earnings—12 Mos. End. June 30— 1927. x1926. 1925. 
Gross earnings. ____- oe eM Te ae $3,986,322 $3,249,690 $2,480,639 
Operating expenses and taxes_z_-___ 








1,790,773 _y2,079,839 1,454,508 

Net earnings-------- er ---- $2,195,549 $1,169,851 $1,026,131 
Income from other sources-_- - -- ---- ae Pee ea ae 
Ns on Sedans enesennes ooo $2,226,430 $1,169,851 $1,026,131 


Interest and amortization charges __ 910,890 


Balance for res., retirements & divs. $1,315,540 

x Figures for 12 months ended June 30 1926 include results from 6 months’ 

operation of the property of South Georgia Power Co., acquired as of 

Jan. 1 1926. y Caused by lowest flow of river in over 20 years, which 

necessitated heavy expenditures for purchase of power and generation by 

steam. z Bezinning Jan. 1 1927 Federal income tax deductions are based 

on accruals instead of prorates. The previous 12 months’ figures have 
been adjusted to a comparative basis. 

Consolidated Balance Sheet. 
June 30°27 Dec. 31°26 
$ g 


519,711 265,114 











Aseto— z $ Ltabtlittes— 
Prop., piant, &c__28,865,025 27,473,990] 2d pref. stock_... 434,000 531,800 
a ler 444,204 329,305 | 2d pref.stk.subse. -_____. 17,200 
Accts receivabie__ 432,772 396,090 | pref stock B_____- 4,066,000 3,951,000 
Mat’ils & suppiies. 300,519 245,831 | Pref. stock C____- 474,900 281.000 
Prepayments_-__- 52,696 346,419 | Pref. stk. C subse 478,300 55,700 
Misc investments 194,417 194,417 | Funded debt----- 16,285,300 16,737,300 
Subscr. to pref... 205,863 47,920 | Notes payable_._._ 800,000 -______ 
Sinking funds x_ -_- 29,611 29,964 | Accounts payable- 79,278 80,856 
Unamort. debt dis- | Accts.notyetdue. 430,154 291,323 
count & exps 464,048 499,384 Retirement reserve 1,146,556 1,204,749 
Unadjusted debits 76,378 17,550 | Contrib. for exts__ 8,921 6,256 
Operating reserves 16,481 28,455 
—_— —— Unadjusted credits 53.488 32,341 


Tot. (each side) 31,065,532 29,530,870 Book val. of assets.v6,792.154 6,362'881 
x Includes $28,000 the Columbus Power Co. 5% bonds held in sinking 
fund uncancelled as to principal. y Showing book value of assets for 
269,062 shares of no par common stock (including earned surplus of 
$1,410,664). —V. 124, p. 3494. 





$650,141 $761,017 | 


June 30°27 Dec. 31°26 | 
$ 


Chicago & West Towns Railway.—Bonds Offered.— 
Harris Trust & Savings Bank, Chicago, are offering at 9534 


and int., to yield over 7% $425,000 Ist mtge.6% gold bonds 
(series B). 


of 1% for each year or part of year of unexpired 


life. Interest payable J. & J. at Harris Trust & Savings Bank, Chicago. 
Denom. $1,000 an e*. Harris Trust & Savings Bank,. Chicago 
trustee. Interest payable without deduction for any normal Federal 


income tax not in excess of 2%. 

Issuance.—Approved by the Illinois Commerce Commission. 

Company.—Owns and operates electric railway ‘ines serving, without 
competition, a thickly settled section immediately adjacent to the western 
limits of the city of Chicago and having a population estimated to exceed 
255,000. The communities in the territory served include Oak Park, 
River Forest, Maywood Forest Park, Cicero, Berwyn, Lyons, Riverside, 
Brookfield and La Grange. Company also operates numberous bus routes 
supplementing the railway service. 





aptutalization— Authorized. Outstanding. 
ferred stock 6% cumulative_......_..____ $1,000,000 $1,000,000 
Second preferred stock 8%...........------- 500, 210, 
RO: Oe 1,000,000 1,000, 
lst mortgage bonds, due 1932, series A 7%--..------------ 1,500,000 
do a PE ee ea eee 425,000 
Earnirgs Years Ended July 31. 1927 
ET aD $1,410,505 $1,457,765 
Operating expenses, incl. maintenance & taxes.... 1,070,700 1,102,243 
Net avail. for interest depreciation, divs. &c_... $339,805 $355,522 
Annual interest requirements on $1,925,000 bonds---------- 130,500 


—V. 122, p. 2491. 


Dallas (Texas) Gas Co.—Tenders.— 

The American Trust Co., trustee, 135 Broadway, N. Y. City, will until 
Sept. 26 receive bids for the sale to it of lst mtge. 6% gold bonds due 
1941 (second series) to an amount sufficient to exhaust $14,919 at prices 
not to exceed 10744.—V. 124, p. 2586. 


Danbury & Bethel (Conn.) Gas & Electric Lt. Co.— Acqs 
See Danbury Power & Transmission Co. below.—V. 117, p. 785. 


Danbury (Conn.) Power & Transportation Co.— 
roposes Sale of Its Power Plant.— 

The company has applied to the Connecticut P. U. Commission for 

authority to sell its franchise rights for te generation of electricity, as well 


as its power plant and equipment to the Danbury & Bethel Gas & Electric 
Co.—V. 123, p. 1874. 


Delaware River Water Co.—Bonds Called.— 

All of the outstanding Ist mtge. 54% gold bonds, series ‘‘A,’’ dated 
May 1 1926, have been called for payment Nov. 1 next at 105 and int. at the 
Equitable Trust Co., trustee, 37 Wall St., N. Y. City.—V. 123, p. 1632. 


Eastern Texas ElectricCo. (Del.) & Subs.— Larnings.— 














12 Months Ended June 30— 1927. 1926. 1925. 
eee eee $6,532,390 $4,696,814 $2,494,452 
Operating expenses and taxes______-_ 4,197,998 3,243,835 1,677,301 

SEE EOE $2,334,393 $1,452,979 $817,151 
a Income from other sources_______-_ 147,819 Ts. asians 

a ee $2,482,212 $1,581,253 $817,151 
INN Tis gcc. ick ip nica ravens livia 841,304 529,713 187,186 

Balance_--_--_-_-- he: __. $1,640,908 $1,051,540 $629,965 
Interest and amortization charzes_ 488 ,627 343,097 17,201 

SE > ae ' $1,152,281 $708,443 $612,763 


a Interest on funds for construction purposes. b Interest, amortization 
charges and divs. on securities of underlying cos. held by the public. 


Consolidated Balance Sheet June 30. 


1927. 1926. | 1927. 1926. 

Asseats— $s Liabtlittes— Ss 
Prop., plant, &c._30,733,680 25,665,693 Pref. stock (7%)-. 2,406,400 2,127,100 
Cash.... -- 717,851 660,291 Com. stk. (subs.) - 130,200 133,400 
Notes receivable_- - 7,591 4,491 Pref. stk. (subs.)_- 1,897,500 2,033,900 
Accts. receivable.. 852,835 597,862 Funded debt----- 22,855,600 19,879,716 
Materials & suppl 678 646 557,309 Notes payable. .-- 7,667 1,694,116 
Prepayments 52,347 544,187 Accts. payable. -- 284,693 285,180 
Miscell. investm'ts 17,579 12,821 Accts. not yet due 817,688 628,551 
Sinking funds : 342 Retirement reserve 1,488,563 1,245,282 
Special deposits 25,625 993 Contrib. for ext’ns 62,637 40,085 
Unamort. debt dis Oper. reserves 36,717 52,257 

count & expense 1,410,936 809,404 Unadjust. credits 57,880 49,248 
Unadjusted debits 717,375 502,856 Balance of assets.x5,967,120 6,147,131 
Treasury securities 798,200 3,265,600 


Total 36,012,665 32,621,849! Total__._._-.-.36,012,665 32,621,849 
x Showing book value for 88,326 shares of no par common stock (incl. 
earned surplus of $1,483,528).—V. 124, p. 920. 


Edison Electric Illuminating Co. of Brockton.—Earns. 














12 Months Ended June 30— 1927. 1926. 1925. 
Gross earnings....--.-.-- CRORE $1,862,256 $1,706,491 $1,631,003 
Operating expenses and taxes__----- 1,213,969 1,148,134 1,018,731 

IE nk. ins atickelebbinanlnn $648,287 $558,357 $612,272 
Income from other sources.x_--~----- 1,480 17,181 31,533 

et Sewn nuda boumaels $649 ,766 $575,537 $643 BC 5 
De CE. L wwakoseacwnenee 3,399 18,711 25.339 

ES EE Pe $636,368 $556 ,827 $618,466 


x Interest on funds advanced to Montaup Electric Co. 
Condensed Balance Sheet June 30. 





Assets— 1927. 1926. | Ltahtitttes— 1927. 1926. 
Property ,plant,&c.$7,102,238 $6,511,234 Capital stock - - - - -$4,035,000 $4,035,000 
| 6 98,806 399,674 Premium on stock. 1,444,004 1,444,004 

| Ace’ts receivable.. 251,126 199,186 Bonds 5% (1930). 200,000 200,000 
| Materials and sup- | Notes payable..-. 150,000 ---.-- 

a ik ee 229,196 219,857 | Accounts payable 97,489 74,989 
Prepayments. ---- 17,809 45,983 Ace’ts not yetdue. 201,718 190,776 
Miscellaneous  in- Retirement reserve 800,869 736,903 

vestments-- - --- 1,103 1,103 | Unadjusted credits 1,079 54 
Unadjusted debits. 16,545 11,817 | Reserves & surplus 786,665 707,118 

At <suntneaidicdn . shdemneeninds 

a $7,716,824 $7,388,854! Total.-------- $7,716,824 $7,388,854 


| —V. 123, p. 3318. 


(The) Electric Light & Power Co. of Abington & 
Rockland.— Earnings.— 








6 d June 30— 1927. 1926. 192! 
eS EA yaya ean sat inde witncigete $592,764 $569,672 $469,452 
Operating expenses and taxes------- 481,769 462,942 394,459 
Interest Charges. ........--------- 5,793 3,430 4,376 

PES... «0c cacnnseoesenecevage $105,203 $103 ,299 $70,617 

Condensed Balance Sheet June 30. 

Assets— 1927. 1926. | Létabtlities— 1927. 1926. 
Pakdendsece $905,837 $796,976) Capital stock $567,000 $567,000 
Tin anascenacace 24,036 17,253 Premium onstock. 100,992 100,992 
Accts. receivable-. 107,410 97,669 Notes payable.... 146,000 85,000 
Materials & supp- 67,724 96,925! Accounts payable. 31,173 26,370 
Prepayments- - - -- 5,249 4,683 | Accts. not yet due. 29,738 28,337 
Unadjusted debits. 9,143 11,819 | Retirement reserve 3,422 ,008 

—_—__—_—_ —__——_| UnadJusted credits 187 236 
Total’ (each side) $1,119,397 $1,025,324/| Reserves & surplus 200,885 177,38 


—V. 124, p. 3770. 
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Electrical Securities Corp Tendere— es 
The Guaranty Trust Co., way, New y 
. 19 receive bids for the sale to it, at peices not exceeding 1 
of collateral trust sinking fund 5% bonds in amounts to ust 
the following respective sums; seventh series, due 1939, $22,986; eighth 
series, due 1940, $45,534.—-V. 125, p. 780. 


El Paso Electric Co. (Del.) &s 
anata $2,916,634 
1,854,157 


will until 
and int., 


Subs.— Earnings .— 
; 1926 1925. 
$2,485,785 
1,626,347 


$2,672,059 
1.671.648 


$1,000,411 





$859,438 
28,702 


$888,140 
246,840 


$641,300 


ings 
Income from other sources.x_....-.-.- 


$1,062,477 
Interest and amortization charges- - - 168,381 


Balanee__-_-_-_- $894 ,096 
x Interest on funds used for construction p 


Consolidated Balance Sheet. 
June30'27. meee shed 








June30'27. Dec.31'26 
Ltabtlittes— 
Property ,plant,4¢.10,217,985 9,897,402 Pref. stock (7%)-. 2,742,500 
Cash _ 96 837 214,286 Pref. stock (6%) -- 
2,292 920 | Com. stock (subs.) 
280,290 273,604 | Pf.stk.(6%) (subs.) 


252,118) 
32,998 


15,328 


Assas— s 
2,603,900 
103,400 
12,100 
6,700 


Notes receivatle_-_ 
Accts. receivable_ - 
Materials ard sup- 
plies 260,261 
49,365 


15,328 


Notes payable --__ 
Accounts payable- 
Accts. not yet due_ 170,628 
Dividends declared 48,112 
Retirement reserve 1,045,754 
Contrib. for exts_- 12,907 
Operating reserve. 69 ,766 
Unadjusted debits. Unadjusted credits 8,022 


4,780 
Balance of assets.y 3,865,045 3,715,999 
Total (each ate = 190,085 10,957 ,436 
x E] Paso Electric Co. (Texas), 5% (1950). y Showing book value for 
a eaves | a par common stock (including earned surplus of $768,999.) 
—V. 4, p. " 


Fall River Gas Works Co. (Mass.).—Earnings.— 

12 Months Ended June 30— 7 1926. 1925. 
Gross earnings $998,914 $1,007,484 
Operating expenses and taxes 769,702 73 O08 


$225 835 $267 ,891 


125,000 
84,750 


Prepayments. ___- 
Miscellaneous in- 


Unamortized debt 

discount and ex- 
penses 232,228 
35,498 


12,647 


237 ,295 68,698 





$255,531 
Condensed Balance Sheet. 


June30'27. Dec.31'26.| Ltabtlittes— June30'27. Dec.31'26- 

$3,526,344 $3,414,880 | Capital stock __- _- $1,653,600 $1,562,600 

7 . -- 106,045 103,035 | Premium on stock. 974,470 901 ,670 

Accts. receivabie_ - 150,046 167,950 Notes payable_... 330,000 415,000 

Materials and sup- Accounts payable- 42,232 29,959 

288,967 190,133 | Accts. not yet due- 95,721 44,547 

16,522 38,940 Retirement reserve 265,120 273,964 

5,299 6,407 | Unadjusted credits 3,580 3,837 

———_—- ———_——— | Reserves & surplus 728,500 689 ,767 

Total (each side) _ $4,093,222 $3,921,345) 

—V. 124, p. 1978. 


Federal Light & Traction Co.— Tenders.— 

_ The Irving Bank-Columbia Trust Co., trustee, 60 yy f eS 
City, will until Oct. 10 receive bids for the sale to it of Ist lien sinking fund 
gold bende. up March 1 1942, to an amount sufficient to exhaust $89,164. 
—V. 125, p. ; 


Fredericton Electric Co., Ltd.—Holders of 1st Mtge.6% 
Bonds Given Exchange Offer.— 
See Associated Gas & Electric Co. above. 


Galveston-Houston Electric Co. (& Subs.) .— Earnings. 
12 Months Ended June 30— 1927. 1926. 
Gross earnings ---- - $4,853,176 $4,162,335 
Income from other sources___- 32,643 


Total earnings ----e----- $4,885,819 
Operating expenses and taxes 3,427 ,966 
Interest and amortization charges- -- 862,473 


. $595,380 
|, Consolidated Balance Sheet. 
June 30°27. Dec, 31 '26. 
Assets 


$ 

Prop., plant, &c_.21,298,569 21,013,506 
ae ahnae 449,914 456,843 
Accts. receivable. - 106,688 
Materials & suppl - 264,968 
Prepayments 64,275 
Mise. investments 34,083 
Sinking funds x_.- 203 ,964 
Bonds in escrow- - 51,000 
Unamortized debt 

disct. & expense 601 ,007 
Unadjusted debits 36,167 
Treasury securities 187,000 


Plan 
Cash _ 


Prepayments - - 
Unadjusted debits. 


1925. 
$3,952,997 





$4,162,335 $3,952,997 
3,047 ,99 2,906,775 
718,049 564,192 


$396,295 $482,030 





Balance_ 


June 30 '27. Dec. 31 °26. 
Liabtlittes— $ $ 
Common stock... 3,988,000 3,988,000 
Pref. stock (6%)-. 3,000,000 3,000,000 
Funded debt--_-_-.13,161,000 13,299,000 
Car trust ctfs 144,494 
Notes payable __- 361 ,763 
Accounts payable- 172,227 
Accts. not yetdue. 322,917 
Retirement res've_. 1,190,515 
Operating reserves 54,097 
Unadfust. credits- 1,091 
Reserves & surplus 897,267 


Total (each side) 23,293,369 23,019,501 


x Includes $220,000 bonds of Brush Electric Co. held in sinking fund 
uncancelled.—V. 124, p. 3206. 


Gatineau Power Co.—Third Unit in Farmers Power- 
house in Operation.— 

The third unit in the Farmers, Quebec, hydro-electric 
company has ben turned over and is supplying 
mill of the Canadian International Paper Co. 
in operation on May 8 and the second on July 2. The Farmers wer- 
house is designed for five generators of 24-000 h.p. each, of which four 
will be installed initially. he fifth unit will be installed as soon as the 
demand for electric energy justifies it. ‘Three units in the Chelsea power 
house of the company, a mile above Farmers, are also in operation, giving 
the company in the two plants a total of six units operating of an ate 
capacity of 174,000 h.p. The Farmers station utilizes a gross head of 
66 feet, the natural head being augmented by a relatively low concrete 
dam built across the natural bed of the stream. The power house on 


the east bank was erected on dry land, thus eliminating e nsive coffer- 
damming operations. ad —_— 


Operations.—An official announcement Sept. 1 said: 


This company, now one of the two leading power companies in Canada, 
owns and operates in the Province of Quebec 13 hydro-electric developments 
on the Gatineau, Petite Blanche, Blanche, Petite Nation, Rouge, North, 
and Ouareau Rivers, and on Gordon Creek. At Paugan, the company has 
under construction a third hydro-electric plant on the Gatineau River. 
Work is well advanced on this development and it is expected that the plant 
will be generating electricity by the fall of next year. Delivery of electric 
energy to the Ontario Hydro-Electric Power Commission begins Oct. 1 


The plants of the company have an aggregate designed capacity of over 
600, h.p., Gente than the developed horsepower on the American side 
of Niagara Falls. While the Chelsea and Farmers plants on the Gatineau 
River, now nearing completion, are built to house 5 units each, but 4 will 
be installed initially. The other units at these plants will be installed when 
the demand for electric energy justifies it. At Paugan 6 units will be 
installed nang the powerhouse having capacity for two more. 

The power plants of the company are interconnected by a system of 
modern high-tension transmission lines, thus ins greater continuity 
of power supply and a more complete use of generating facilities. 

ver 360 miles of high-tension distribution lines carrying the current 
from the plants of the company serve an area of over 4,800 sq. miles. 


123,039 
260,250 
29,306 
26,083 
243,500 
51,000 


625,272 
11,437 
175,000 





lant of the 
wer to the Gatineau 
he first unit was put 


This district has a population of about 220,000 and lies between Hull and | 
awdon on the Ouareau River, and south to Coteau | 


Montreal, north to R 
on the St. Lawrence River.—V. 125, p. 913, 647. 





German-Atlantic Cable Co. (Deutsche-Atlantische 
Telegraphengesellschaft).—Bonds Called.— 


Toe comaeny ingends fo Sateen on Aue 1 1928, by operation of the 
sinking fund, at 110 and int. $114,500 of ite ist mtge. 20-year 7% sinking 
fund gold dollar bonds, due April 1 1945. Pa: will be made at the 
ty W.A. Harriman & Co., Inc., 39 Broadway, N. Y. City. —V. 123, 
Pp. ° 


Hartford Electric Light Co.—Customer Dividend.— 

The company has voted a 40% reduction on the October bills of its 
60,000 customers. A statement issued by President Samuel Ferguson 
explains the so-called customers’ dividend, which was inaugurated 3 years 
ago. “It has been the consistent policy of the company to collect from its 
customers only such amounts above its operating expenses as are sufficient 
for its interest and dividend requirements, er with a moderate annual 
increase of surplus,’ Mr. Ferguson —.- “In accordance with this pol 
the directors have voted to distribute this year a customer dividend of 40 
on their October bills. This dividend is less in amount than the 60% 
discount voted last year, for the reason that material deductions in house- 
hold and other rates were made last January. These reductions have 
decreased the amount of surplus above dividends earned from the sale of 
electricity to date this year, as compared with that of last year, to a degree 
which justifies only the smaller dividend.”’—V. 125, p. 647. 


Houston Gulf Gas Co.—Tenders.— 

The Chatham Phenix National Bank & Trust Co., trustee, 149 Broad- 
way, N. Y. City, will until Sept. 14 receive bids for the sale to it of Ist 
mtge. 644 %sinking fund gold bonds, due June 1 1931, to an amount suffi- 
cient + exhaust $52,830 at prices not exceeding 104 and int.—V. 125, p. 
913, 647. 


Idaho Power Co.—Completes New Line.— 

The company announces that its new $500,000 high tension electric 

wer transmission lines has proven satisfactory after a week of operation. 

be line reaches from American Falls to Shoshone, Ida. 

Completion of this line gives the Idaho Power Co. direct connection 
between all its plants, thereby insuring the company against interruption 
of service at any point on its system. The line, which is more than 90, 
miles long, required nearly 8 months in the building and rep uts an 
investment of approximately $500,000. 

This is the last of three important items in a construction program under- 
taken late last fall. The addition to the American Falls hydro-electric 
plant, including the installation of two 6,000-k.w. generators, which nearly 
doubled the capacity of the plant, necessitated the outlay of upward of 
$900 ,000.—V. 125, p. 515. 


Illinois Water Service Co.—Bonds Sold.—G. L. Ohr- 
strom & Co., Ine., New York, bave sold $560,000 additional 
lst mtge. 5% gold bonds, series A, at 95 and int. Dated 
Jan. 1 1927; due Jan. 1 1952. (See original offering and 
description in V. 124, p. 644.) 

Issuance.—Subject to the approval of the Illinois Commerce Commission. 

Company .—Supplies various cities in the central and northern part of the 


State of Illinois with water for domsetic and industrial purposes. The 
territory served includes the cities of Champaign, Urbana, Streator, Sterling 


and Rock Falls. Freeport will also be served upon completion of this 
financing. The total population of this territory is estimated to be in 
excess of 90,000. : ; 

Capitalization— Authorized. Outstand’g. 
lst mtge. 5% gold bonds, series A, due Jan. 1 1952 

(including this issue) $2,260,000 
6% cumulative pref. stock (par $100) $2,000,000 750,000 
Common stock (no par value) 50,000 shs. 50,000 shs. 

x Issuance limited by the indenture restrictions. 

Security.—Secured by a direct 1st mtge. on all the physical properties 
of the company consisting of land, buildings, water mains, reservoirs, 
pumping stations and other equipment. The depreciated value of these 

roperties, as reported by independent engineers and the engineers of 

ederal Water Service Co., is in excess of $4,880,000. 
Earnings of the Properties Year Ended June 30 1927. 
Gross revenues 
Oper. exp., maint. and taxes, other than Federal tax 


Balance $226,529 
Annual interest on $2,260,000 Ist mtge. 5% gold bonds, series A__-_ 113,000 
Purpose.—Proceeds will be used towards acquisition of the 
roperty. 
” ifenapement.—Company is controlled by Federal Water Service Corp. 
—V. 124, p. 3628. 


Indiana Light & Power Co.—Proposed Sale.— 
See Atlantic Public Utilities, Inc., above. —V. 125, p. 517. 


International Tel. & Tel. Corp. & Assoc. Cos.—Earns. 

r.End. Quar.End. 6 Mos. End. 
une 30 27. Mar.31 27. June 30 27. 
$9,483,284 $7,647,179 $17,130,463 
5,590,926 4,063,557 9, 483 


$3,892,358 $3,583,622 $7,475,980 
559,861 497,274 1,057,135 
338,746 343,750 682,496 


Net income $2,993,752 $2,742,598 $5,736,350 
Earned surplus at beginniag of period 12,213,117 9, ,209 ° . 


$15,206,869 $14,900,559 

Portion of earnings of associated com- 

panies applicable to period prior to 
acquisition of properties 


Period— 
Earnings 
ET ora AAS wig POP 





Charges of associated companies - - - - 


Interest on debenture bon 








$11,906,807 


155,005 808 495 963 500 


$15,051,864 $11,098,312 $13,937,059 
Dividends paid or accrued 9 $901,307 $2,303,786 
Sundry surplus charges (net) 42,137 49 ,066 91,203 


Earned surplus at end of period ___$13,607,248 $10,147,939 $11,542,070 
Add—Capital surplus 357,451 2,065,178 2,422,629 


Total surplus at end of period $13,964,699 $12,213,117 $13,964,699 

Shares of capital stock outstanding __ 962 ,967 928 ,932 962 967 

Earnings per share on capital stock _ _ $3.11 $2.95 $5.96 
The above earnings reflect the acquisition by the corporation of the 

greater part of the capital stock of All America Cables, Inc., and the Chili 

a Te 08 Ltd., control of which was acquired since Jan. 1 1927.— 
‘ >. : 


Isarco Hydro-Electric Co. (Societa Idroelettrica dell’ 
Isarco) .—Listing.— 
There have been placed on the Boston Stock Exchange list $5,000,000 


lst mtge. 25-year 7% sinking fund gold bonds, dated May 1 1927 and 
due May 1 1952. See offering in V. 124, p. 3207. 


Kansas City Clay County & St. Joseph Ry.—Tenders. 

The Equitable Trust Co., 37 Wall St., N. Y. City, will until Sept. 22 
receive bids for the sale to it of lst mtge. 5% 30-year gold bonds dated 
Sept. 1 1911, to an amount sufficient to absorb $23,664, at prices not ex- 
ceeding 105 and interest.—V. 123, p. 1382. 


Long Island Lighting Co.— Definitive Debentures Ready. 
The Guaranty Trust Co. of New York is now prepared to deliver definitive 
5% % gold debentures, series A, in exchange for the temporary debentures 
outstanding. (For offering see V. 124, p. 2121.)—V. 124, p. 2279. 
Lowell Electric Light Corp. (Mass.).—Earnings.— 
12 Months Ending June 30— 1926. 1925. 
oe SE *Sosdee 18g 
perating expenses and taxes y 887 d 
Interest charges 8,652 4,936 


$576 598 $545,011 
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Condensed Balance Sheet June 30. 





Assas— 1927. 1926. Ltabtlities— 1927. 1926. 
Sa $7,344,534 $7,063,811 )| Capital stock __-__- $4,186,400 $3,864,375 
0 26,914 168,911 | Prem. on stock... 1,891,266 1,600,875 
Acc’'ts receivable_ - 232,081 220,288 | Notes payable.... --.---- 300,000 
Mat’ls & supplies. 237,352 234,154) Accounts payable_ 37,629 40,448 
Prepayments ----- 18,118 33,140) Ace’tsnot yetdue. 235,329 216,992 
Unadfusted debits 2.185 242)| Retirem’t reserve. 655,427 589 ,304 

Res’ves & surplus. 1,155,133 1,108,550 

Ts saasebeke $8,161,185 $7,720,544 WE sadeoctecs $8,161,185 $7,720,544 





—V. 124, p. 3067. 


Louisville Gas & Electric Co. (Del.).—Earnings.— 

12 Months Ended July 31— 1927. 1926. 
. 3 ET SS ee ee $8,655,678 $8,471,991 
Ne cornings penere provision for retirements 4,434,394 4,327,989 
—V. = * : 


Maritime Electric Co., Ltd.—Holders of Consol. Mige. 
6% Bonds Given Exchange Off ‘ 

The holders of consol. mtge. 6% bonds due Nov. 1 1956 who were given 
the petyiiese of exchanging their bonds for $6.50 dividend series pre.erred 
stock of the Associated Gas & Electric Co. on the basis of 10 shares of said 
preferred stock for each $1,000 bond, are notified that this offer will be 
withdrawn 30 days from Sept. 3. 

Bondholders desiring to take advantage of the exchange offer should 
forward their bonds by registered mail to the Associated Gas & Electric 
Co., Room 2015, 61 Broadway, N. Y. City, prior to the expiration date. 


Mexican Light & Power Co., Ltd.— Delivery of Bonds in 
Part Satisfaction of Accrued Interest. 


In pursuance of the arrangement approved at the meeting of the bond- 
holders held on May 24 1927, the 5% 2d mtge. 50-year bonds which are to 
be delivered in part satisfaction of the unpaid arrears of interest on the like 
bonds are now ready for delivery a Se respective banks, where interest 
coupons Nos. 16 to 30, incl., have nm surrendered, viz.: In London, by 
the Bank of Scotland, 30 Bisho te, London, E. C. 2; in Canada, by the 
Canadian Bank of Commerce, Toronto and Montreal: in New York, by the 
New York agency of the Canadian Bank of Commerce. The bonds wilt 
be delivered against presentation of the tickets which were issued by the 
above banks respectively to holders on the surrender of their interest coupons 
Nos. 16 to 30 and the said banks wi!! notify holders when tickets should be 


presented. 

Holders of the 5% 2d mtge. 50-year bonds are further notified that they 
must lodge their bonds with the company in Canada or with its London 
agents, Canadian & Genera! Finance Co., Ltd., 3 London Wall Buildings, 
London, E. C. 2, in order to have a memorandum endorsed thereon of the 
arrangement referred to above. (See also recapitalization plan in V. 124, 
p. 3352.)—V. 125, p. 914. 


Massachusetts Utilities Investment Trust.—New 
Public Utility Holding Company Formed in Massachusetts— 
Organization Owns, Directly or Indirectly, Majority Stock of 
46 Operating Companies.— 

Announcement has n made of the formation of the above company, 
organized for the purpose of acquiring control of public utility operating 
companies in Massachusetts. 

Commenting upon the purpose of the trust, Edwin H. Barker, a newly 
elected trustee, of Clark Williams & Co., said in part: 

‘“‘At the present time the trust controls 46 operating companies in the 
State, either directly or indirectly. All the securities of the various operat- 

companies have been acquired through an exchange of stock of the 
latter companies for the securities of the holding company and no public 
financing has been undertaken to date. The extent of such holdings range 
from 58 to 100% of the stock of the respective companies. 

‘‘Negotiations are under way for the acquisition of additional stocks and 
when these negotiations have been completed a more detailed statement 
covering the structure of the new holding company is expected to be made 
public. Through the medium of the new holding company numerous 
public utility interests have been brought together, making possible unity 
of operation, a factor which has heretofore been lacking in Massachusetts.”’ 


From a circular issued by C. D. Parker & Co., Ine., 
Boston, who are offering 5% participating preferred shares 
(par $50) at 45 and divs. and common voting trust certifi- 
cates (no par) at $10, we give the following: 


Massachusetts Utilities Investment Trust has been formed to hold the 
securities of electric light, power and gas companies within Massachusetts 
and of voluntary associations holding shares of such companies. The trust 
will issue its participating preferred shares and (or) common voting trust 
shares for such shares or for cash. 

Preferred Shares.—The participating preferred shares are non-callable 
and non-assessable and in Reeesee are entitled to $60 and divs. per share 
before the common shares shall receive any distribution. 

Participating Privilege.—The participating preferred shares are entitled 
to cumulative dividends at the rate of 5% per annum, as declared by the 
trustees. Until all preferred dividends, accrued or payable, have been de- 
clared and paid or set apart, no dividends shall be declared, paid or set apart 
on the common shares. 

Whenever the common shares shali receive any dividend payment, each 
preferred share shall be entitled to receive an additional payment equal to 
one-half the amount declared and paid on each common share until a total 
amount equal to 7% of their par value, including the regular 5% cumulative 
dividend, shall have been received in any one year. Thereafter, in that 
year, the common shares are entitled to receive all further distributions of 
dividends. 

Conversion Privilege.—Preferred shares may at any time be converted into 
the common share voting trust certificates on the basis of one share of pre- 
ferred for one voting trust common share. Dividends on preferred and 
voting trust common shares will be adjusted. 

Common Shares.—Common shares are deposited under a voting trust 
agreement whereby they may not be sold except as a whole and for not less 
than $50 per share during the 5 years ending ril 1 1932; for not less than 
Tie per share during the 5 years beginning April 1 1932 and ending April 1 
1937; and for not less than $100 per share during the 10 years beginning 
April 1 1937 and ending April 1 1947. 

Capitalization.—As of May 1 1927 602,302 
common voting trust shares were authorized for the purpose of exchange 
for the present outstanding securities of the companies whose shares are to 
be acquired, including amounts of 12% common shares of the Edison Elec- 
tric Illuminating Co. of Boston and 6% preferred shares of the New England 
Power Association and 105,000 shares (total issue) of the Utilities Lmprove- 
ment Co., organized to effect acquisition and management. Additional 
shares are authorized to be issued for the purposes of the trust by vote of 
the trustees. 

Old Colony Trust Co., Boston, depositary and transfer agent. 

Companies Whose Securities It Has Acquired.—The acquisition of the Edi- 
son Electric [lluminating Co. of Boston 12% shares and New England 
Power Association 6% preferred shares, and shares of other electric light 
companies of Massachusetts by the issuance of common shares alone (in- 
cluded in the above total of 1,260,180 common shares) provides the Invest- 
ment Trust with an income for reserves and surplus, in addition to the divi- 
dends it will receive from the shares which it owns in the companies (below), 
and acquired in exchange for its own preferred and common voting trust 








referred shares and 1,260,180 


The companies the securities of which the trust was primarily formed to 
hold serve directly or indirectly 94 cities and towns in Massachusetts 
which had a total population in 1925 of 547,149. These companies on Dec. 
31 1926 had 56,501 gas customers and 97 ,602 electric light and power cus- 
tomers who purchased during the year 1,439,659,800 cubic feet of gas and 
154,817,900 kilowatt hours of electricity. 

Basis of Exchange.—The Massachusetts Utilities Investment Trust pre- 
ferred shares are issued to an amount which will rmit holders of the 
securities of the companies mentioned to exchange their shares for Massa- 
chusetts Utilities Investment Trust participating convertible preferred shares 
from which they will receive dividends equal to the amount they are receiv- 
ing from present dividends from the securities which they exchange. This 

laces no additional dividend burden on the companies whose securities will 
owned in order to pay dividends on the preferred shares of the Massa- 
chusetts Utilities Investment Trust. Any increased income from the 
securities owned by the Massachusetts Utilities Investment Trust will be 





available for participating dividends on the preferred and dividends on the 
common shares. . 

Common voting trust shares will be distributed to those who exchange 
their security holdings for those of the Massachusetts Utilities Investment 
Trust, to represent a part of the present and future value. ‘Thus all who 
exchange securities for the preferred and for) common voting trust shares 
of the Massachusetts Utilities Investment Trust receive substantially equal 


consideration, based upon the value of their securities. 


An advertisement published Sept. 9 says in part: 

What Massachusetts Companies It Controls. —From 62% to 100% (direct 
or indirect) control of the following companies is owned by the Massachu- 
setts Utilities Investment Trust. Additional shares are in process of 


ac quisition: 

aAdams Gas Light dMilford Gas Light 

Amesbury Electric Light dNorthampton Gas Light 

aArlington Gas Light aNorthampton Electric Lighting 
aNorth Adams Gas Light 


bAthol Gas & Electric 
aAyer Electric Light cNorton Power & Electric 


cBlackstone Electric Light 
cCentral Massachusetts Electric 
Central Mass. Light & Power 
Central Massachusetts Power 
aClinton Gas Light 


Norwood Gas 

Old Colony Light & Power Asseciates 
|Plymouth Electric Light 

Plymouth Gas Light 

Randolph & Holbrook Power & Elec. 


Commonwealth Gas & Electric Southeastern Mass. Power. & Elec. 
Franklin eee Roe i Southern Berkshire Power & Elec. 
Gardner Gas, el & Light aSpencer Gas 


Gas & Electric Improvement 
aGloucester Gas Light 
aLeominster Elec. Light & Power 
dLeominster Gas Light 
aLexington Gas 

aLight, Heat & Power Corp. 
Marlboro Electric 
bMarlboro-Hudson Gas 
Massachusetts Lighting 
Merrimack Valley Power & Buildings 
aMill River Electric Light 

aMilford Electric Light & Power 


a All owned by Massachusetts Lighting Compenize. b All owned by 
Commonwealth Gas & Electric Co. ec All owned by Central Massachusetts 
Light & Power Co. d All owned by Massachusetts Lighting Companies 
except less than 10 shares. 

Other assets of the trust include 1,000 shares of Edison Electric Illuminat- 
ing Co. of Boston, 1,000 shares of 6% preferred stock of the New England 
Power Association and $252,110 in cash as of Sept. 1 1927. 

Capitalization Sept. 1 1927— Authorized. Outstanding. 
Convertible particip. 5% pref. shares (par $50)_.__._ $700,000 $422, 
Voting trust common shares (no par)___-___-___- ,500,000 1,157,976 

Present Managers and Trustees.—Arthur H. Wellman, President; Elihu 
G. Loomis, Vice-President; Chauncey D. Parker, Vice-President; Bowen 
Tufts, Vice-President; Charles R. Adams, Charles L. Edgar, James J. 
Phelan, Edwin H. Barker, Merton E. Grush, Arthur E. Pope, A. Cleveland 
Bent, Henry I. Harriman, Elwyn G. Preston, Edward L. Bennett, Geor 
F. Howland, Fred M. Rowell, Joseph J. Bodeil, Charles E. Hull, Philip 
Stockton, Arthur E. Childs, Harold B. Lamont, Paul B. Webber, Phili 
M. Childs, Edward C. Mason, Myron L. Whitcomb, Hon. Channing H. 
Cox, Samuel C. Moore, Hon. Henry A. Wyman, Guy W. Cox, George W. 
Perry .—V. 124, p.3629. 


Mountain States Power Co.—Earnings.— 

* 12 Months Ended July 31— 1927. 1926. 
ERE RS SE Fe er rs ee $3,361,513 $3,290,663 
Net earnings before provision for retirements 1,222,712 1,237,619 

* Includes all properties now in system for full periods.—V. 125, p. 914. 

New Bedford Gas & Edison Light Co.—Earnings.— 

12 Months Ended July 31— 927. 1926. 

$1,037 ,500 


WOES GROUIIG,, 6 odo oc cccdswcncsssosecccnctssce $880,436 
—V. 124, p. 3209. 


New York Rapid Transit Co.—Rehearing Denied.— 

The Transit Commission denied Sept. 7 the application of the company 
for a rehearing on its proposal to issue $20,000, 10-year 5% gold bonds 
for equipment purposes, the bonds to be sold to the B. M .T., the holding 
company, at a price of 80. This action of the Commission was expected. 
The original application of the company was denied several weeks ago 
after the proposal had been condemend by Samuel Untermyer, spec 
counsel for the Commission. In its application for a rehearing the company 
attacked Mr. Untermyer and said the Commission had exceeded its powers. 
confusing its duties as a regulatory body with its duties as agent for the 
city under Contract No. 4. 

is official of the B. M. T. said that the company would appeal to the 
Appellate Division for a writ of certiorari, thus making certain a court 
review of the matter.—V. 125, p. 1325. 


New York State Gas & Electric Corp.—Acquisition.— 

A certificate has been filed with the Secretary of State of New York 
merging the Windham Valley Electric Co. with the above corporation. 
-—V. 124, p. 1511. 


Northern States Power Co.—FEarnings.— 

*12 Months Ended July 31— 1927. 1926. 
Tipoes CAPM... cncrcerd<cacdusesvesicssccs $29,133,589 $27,506,028 
Net earnings before provision for retirements _- - - - 15,010,206 13,203,292 

* Includes all properties now in system for full periods.—V. 125, p. 1053 


Northern Texas Electric Co. (& Subs.).—LZarnings.— 
12 Months Ended June 30— 1927. 1926 1925 


cUnion Light & Power 
Utilities Improvement 
cWare Electric 

Westboro Gas & Electric 

-| Weymouth Light & Power 
Weymouth Water Power 
aWilliamstown Gas 
Winchendon Electric Light & Power 
aWoburn Gas 

aWorcester County Gas 

| Worcester Suburban Electric 




















Gross earnings--.-..--.------------ $2,574,694 $2,483,118 $2,572,936 
Operating eapenses and taxes....... 1,898 ,294 1,831,408 1,869,812 
Net earnings-------------------- $676,400 $651,710 $703,124 
x Income from other sources---.-.---- 150, 150,000 150,000 
Balance-.----------------------- $826,400 $801,710 $853,124 
Interest and amortization charges- - - 357,010 352,670 341,634 
Balance------------------------ $469,390 $449,040 $511,490 
x Rental of Oak Cliff property. 
Consolidated Balance Sheet June 30. 
1927. 1926. 1927. 1926. 
Assets— $ = Ttabilittes— $ $ 
Prop., plant, &c--17,537,273 17,398,430 Common stock... 3,150,000 3,150,000 
a nee 98,615 242,890 Pref. stock (6%)--. 4,000,000 4,000,000 
Notes receivable. - 13,453 13,459 | Bonds. ........-. 5,689,000 6,272,150 
Acc’ts receivable - - 87 ,582 61,655 Coupon notes.... 500,000 -..... 
Mat’ls & supplies. 261,749 242,540 Car trust ctfs___.. cS eee 
Prepayments- - --- 19,379 24,639 | Notes payable.... 760,000 685,000 
Miscell. invest’ts. 255,398 126,561) Acc’ts payable_.. 102,887 73,787 
Sinking funds- --- 685 | Ace’tsnot yetdue. 134,707 109,514 
Unamort. debt dis. | Retirem't reserve. 1,939,976 1,822,606 
and expense- --- ‘ a. + Fagg eee ta yt 7.078 
7 5,865 12, nadjust. credits. y J 
ae. So Reserves & surplus 1,915,297 1,931,297 
caeanneee 18,281,486 18,126,309! Total .........18,281,486 18,126,309 


Northwest Louisiana Gas Co.—Reduces Bonds.— 

The company announces that $25,000 of its 1st mtge. sinking fund 64% % 
gold bonds, due 1933, were retired through the sinking fund on Sept. 1. 
—V. 125, p. 96. 


Northwestern Elevated RR., Chicago.— Tenders .— 

The Central Union Trust Co., trustee, 80 Broadway, N. Y. City, will until 
Sept. 13 receive bids for the sale to it of first mortgage 5% bonds dated 
Sept. 1 1911 to an amount suff.cient to exhaust $171,920 at a price not ex- 
ceeding 102 and interest.—V. 124 p. 2749. 


Oklahoma Gas & Electric Co.— Earnings .— 
12 Months Ended July 31— i827. 1926. 
Celt MN. wncvecnnsctbhounwachwehoes Sant $12,639,960 $10,790,601 
Net earnings before provision for retirements - - - - - 4,838,867 3,856,746 

—Vv. 125, Dp. 1053. 
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~ Ohio Valley Water Co.— Merger.— 


See Pennsylvania Water Service Co. below.—V. 125, p. 1053. 


Oklahoma Natural Gas Co.—Liquidating Dividend .— 
The directors have declared a liquidating dividend of $1.13636 a share. 
yable immediately. The distribution represents proceeds of the sale of 
6.000 shares of stock of the Oklahoma Natural Gas Corporation to the 
Phillips Petroleum Co. at $25 a share, it is said.——V. 125, p. 96. 


Pacific Lighting Corp.—Stock Distribution.— 

On Aug. 10 1927 t.e stockholders approved the change in the 
of al! classes of stock, changing the 5% and 6% preferred stock and common 
of $100 par value to $5 dividend preferred, $6 dividend preferred and com- 
mon stock, all of no par value. 

At a directors’ meeting held directly after the stockholders’ meeting a 
stock dividend of 922,500 shares was declared on the 102,500 shares of com- 
mon stock then outstanding, payable after Nov. 15 1927 to holders of record 
Nov. 1 (not Nov. 15 as previously reported). These changes have been 
approved by the California RR. Commission. 


The regular quarterly dividend of $4 per share on the now outstanding | 


common shares will be paid Nov. 15 1927 to hoiders of record Oct. 31.— 
V. 125, p. 915. 


Pennsylvania Power Co.—Dividend Rate on Unissued | 


Preferred Stock Decreased .— 

The stockholders have apareve i the proposal to reduce the annua! dividend 
rate on the 50.000 authorized but unissued shares of no 
from $7.20 to $6. The roe yf has outstanding 56,500 shares of common 
stock and 4,344 shares of $6.60 dividend preferred stock. —V. 123, p. 2901. 


Pennsylvania Water Service Co.—Bonds Offered.—G. L. 
Ohrstrom & Co., Ine., Marshall Field, Glore, Ward & Co., 
Janney & Co., Graham, Parsons & Co. and Coffin & Burr, 
Inc., are offering at 9834 and int. to yield about 5.08% 


$9,200,000 Ist mtge. & ref. 5% gold bonds, series A. 

Date Aug. 1 1927; due Aug. 1 1967. Principal and interest (F. & A.) 
payable in N. Y. City. Denom. $1,000 and $500 c*. Ked. on any int. 
date upon 60 days’ notice, to and incl. Aug. 1 1930, at 105 and int. there- 
after, to and incl. Aug. 1 1935, at 104 and int.; thereafter, to and incl. 
Aug. 1 1945, at 103 and int.; thereafter to and incl. Aug. 1 1955, at 102 
and int. thereafter, to and incl. Aug. 1 1966, at 101 and int.; thereafter, 
at 100 and int. New York Trust Co., New York, trustee. Interest 


payable without deduction for that portion of any normal Federal income | 


tax not in excess of 2°, and without deduction for the Penn. 4 mills tax. 
Refund of Minn., Conn., Kansas and Calif. taxes, not to exceed 4 mills, 
Maryland taxes not to exceed 4% mills, Kentucky, West Virginia and 
District of Columbia taxes not to exceed 5 mills, Mich. exemption tax not 
to exceed 5 mills, Virginia taxes not to exceed 5/4 miils, and Massachusetts 
income tax not to exceed 6% to resident holders upon written application 
within 60 days after payment. 

in event that any municipal corporation or other Governmental sub- 
division shal! acquire all or the major portion in value of any separate 
system of properties and shall assume payment of principal and interest 
of all bonds issued under the indenture against or in respect of such separate 
system, all liability and obligation of the Gueety upon such bonds and 
their coupons’ shall forthwith cease and determine, and in event that 
payment of principal and interest of such bonds shal! not be so assumed, 
then bonds in principal amount not exceeding the price paid for the prop- 
erty so acquired, may de deciared due and payable at 110 and int., or the 
funds payable upon such acquisition may be used for the purchase of addi- 
tional properties as provided in the indenture. 

Company.—-The properties to comprise the system, which will be con- 
trolled by Federal Water Service Corp.. supply various communities in 
Pennsylvania with water, without competition, for domestic and industrial 

urposes. The total population of the territories served is estimated to 
»e in excess of 630,000. The districts include the City of Chester, Wilkes- 
Barre, Pittston, Punxsutawney, Indiana, Jersey Shore, Philipsburg, North- 
ampton and a number of communities in Allegheny County immediately 
west of and contiguous to the City of Pittsburgh. 

Security.—-Bonds will be secured by first mortzage on properties appraised 
at over $7,600,000 and by refunding mortgage on the remaining properties, 


$9,804,100 of prior lien obligations. 
The value of all of the properties, appraised by engineers on the basis 
of reproduction cost new, less depreciation, is in excess of $36,000,000. 


appeeses at over $28,400,000, subject, as to the remaining properties, to 
only 


Capitalization— Authorized. Outstanding 


lst mtze. & ref. 5s, series A (this issue_________- x $9,200,000 
Spring Brook Water Supply Co. Ist ref. mtge. 5s 
(non-callable until 1935) hale Closed 7,800,000 
North Mountain Water Supply Co. Ist mtge. 5s 
(non-callable) a Sic eet se Closed y7 890,000 
Ohio Valley Water Co. Ist mtge 5s (non-callable) Closed 1,000,000 
Citizens’ Water Co. of Phillipsburg Ist mtge. 5s 
(non-callable) ds al ol Dee ae shad Closed z224,100 
cumulative preferred stock (no par value)___. 250,000 shs. 60,000 shs. 
Jommon stock (no par value)__._____- ..-. 200,000 shs. 100,000 shs. 
x Issuance limited by the provisions of the indenture. $220,000 addi- 
tional will be pledged under the indenture. z $25,900 additional will be 
pledged under the indenture. 
Consolidated Earnings of the Properties are Reported as Follows: 
Years Ended— June 30 '27. Dec. 31°26. Dec. 31°25. 
Gross revenues________- $2,781,111 $2,726,082 $2,506,312 
Operating expenses, maintenance and 
taxes, other than Fed. income tax__ 880,234 890,907 861,220 
$1,900,877 $1,835,175 $1,645,092 





Balance _ __ aaa ke 
The annual. int. requirements on en- 

tire funded debt outstanding in the 

hands of the public, incl. this issue 

requires _ _ 950,205 

The above earnings do not reflect the savings and economies that should 
result from group control, nor do they give effect to the benefits which 
should be derived from the management and supervision of Federal Water 
Service Corp. 

Physical Properties.—The Wilkes-Barre and adjoining properties consti- 
tute one of the largest gravity water systems in the United States. Water 
is collected from extensive, well timbered drainage areas in the hills border- 
ing on the Susquehanna and Lackawanna River valleys. The storage 
reservoirs, aggregating approximately 11,500,000,000 gallons, impound 
nearly a half years’ supply of water. Phillipsburg, Punxsutawney, Jersey 
Shore and communities adjoining these localities are served by gravity 
systems. Chester obtains its water from the Delaware River, affording a 
te amy oe d inexhaustible supply. After settling chlorinating and aerating, 
water is delivered to consumers in Chester at the average rate of 6,000,000 
gallons per day through electric and steam driven pumps having an effective 
daily capacity of 20,000,000 gallons. The property in Allegheny County 
obtains its supply from 48 wells having a combined yield in excess of 
9,000,000 gallons per day as compared with an average daily consumption 
of approximately 3,300,000 gallons. 

The distribution and transmission systems total over 1 150 miles of mains 
through which more than 118,000 service connections are supplied. Fire 
—- is afforded by 3,435 hydrants. The physical properties have 

m maintained in excellent condition and according to investigating 
engineers the water supply is adequate for normal future needs. 

Purpose.—Proceeds will be used to retire certain funded indebtedness 
outstanding in the hands of the public against the properties, towards the 
en of certain of the properties and for other corporate purposes. 

ndenture Provisions.—Indenture will provide that additional bonds may 

be issued thereunder for not in excess of 80% of the cost or fair value, which- 
ever is lower, of permanent improvements, extensions or additions to the 
properties, provided net earnings for 12 consecutive calendar months 
within the 15 calendar months immediately preceding the authentication 
and delivery of such additional bonds, have been at least 1%4 times the 
annual interest charges on all bonds outstanding under indenture, all 
bonds outstanding in hands of public secured by prior liens and those bonds 
then proposed to be issued. n the computation of net earnings, at least 

5%, of the gross earnings must be charged to maintenance. 

he trustee shall at request of company authenticate and deliver to com- 
peas oo additional bonds against the properties existing as of 
ug. 1927, provided, however, that net earnings for 12 consecutive 


calendar months within the 15 calendar months immediately preceding such | 
—— and delivery are equal to not less than 134 times the annual | 


terest charges on all bends outstanding under indenture, all bonds out 


ar value | 


ar preferred stock | 








| standing in hands of public secured by prior liens and those bonds then 

| proposed to be issued. 

Company has covenanted to expend or reserve annually for improve- 
ments, additions, extensions, replacements, maintenance and(or) depre- 


| ciation of properties, against which no bonds may be issued an amount 


which shall not be less than 9% of the annual gross earnings of the mort- 
gaged properties. 
Control._-All of the common stock of the company will be owned by 


Federal Water Service Corp.—V. 125, p. 1053. 


People’s Ry. of Dayton, Ohio.—New Control.— 


The Cincinnati ‘‘Enquirer’’ of Aug. 31 says: ‘‘A deal was completed 


| to-day whereby Wood & Turner, utility operators of Philadelphia, acquired 
| the various lines of the above company for a consideration of $2,800,000 


cash, of which amount $1,500,000 was paid down when the contracts were 
signed. The remaining payment is due Sept. 15, on which date the prop- 


| erty will be formally transfered.’’"—V. 121, p. 1790. 


Philadelphia Co.—EZarnings.— 
12 Months Ended July 31— 
Gross earnings- = iol , 
Net earnings before provision for retirements 
Other income 


1927. 1926. 
$61,472,526 $61,186,957 
26,113,677 26,098,967 
1,095,719 1,279,007 


Cie I. cs cocneendeen amet aks $27,209,396 $27,287,974 
—V. 125, p. 1325. 

Public Service Corp. of New Jersey.—NStockholders 
Increase—Electric Sales of Subsidiiry.— 

A total of 10,572 new names were added to the stockholders’ list of this 
corporation during the 6 months ended June 30 1927, according to official 
ficures just made public. As a result of this gain the company had on its 
books, June 30 1927, the record breaking total of 62,572 names covering 
all classes of stockholders, but eliminating all duplications where holders 
own either common and preferred or more than one class of preferred stock. 
The total of 62,572 individual stockholders reported on June 30 compared 
with total stockholders numbering 52,000 reported on Dec. 31 1926. 

Sales of electric energy by the Public Service Electric & Gas Co., prin- 
cipal operating subsidiary of the Public Service Corp. of New Jersey, 
totaled 606,160,632 k.w.h. during the first 6 months of 1927 compared with 
sales of 513,252,592 k.w.h. reported for the same period last year, or an 
increase equal to more than 18%. 

For the quarter ended June 30 1927 sales of electric energy totaled 
293 823,390 k.w.h., against 248,459,403 k.w.h. in the same quarter last 
year. As of June 30 1927 the company had a total of 737,519 electric 
meters in service against 704,243 meters in service on Jan. 1 1927 and 
654,896 meters in service on June 30 1926.—V. 125, p. 1325. 


Puget Sound Power & Light Co. (& Subs.).— Earnings. 
12 Months Ended June 30— 1927. 1926. 1925. 
Gross earnings $14,253,130 $13,143,782 $12,586,751 
Operating expenses and taxes 8,302,832 8,030,319 7,915,577 


$5,950,298 $5,113,463 $4,671,173 
527 ,867 569,517 611,167 


Balance $6,478,165 $5,682,980 
Interest and amortization charges._... 3,393,124 3,013,582 


RAP Ee $3,085,041 $2,669,397 
x Income from city of Seattle utility bonds. 


Consolidated Balance Sheet June 30. 


1927. 1926. | 
Assets— $ $ 
Prop., plant, &c. 99,969,635 95,729,863 
I 3,327,727 2,502,332 
Notes receivable 33,275 75,478 
Accts. receivable 2,733,163 1,978,828 
Mat'ls & supplies 1,093,162 1,227 ,643 | 
Prepayments. -- 66,655 60,039 
Misc. invest'ts_x 266,114 207 ,655 
Sinking funds.. 5,085,561 4,714,198 
City Seattle bds. 10,002,000 10,835,000 
Special deposits 216,020 2,487 ,369 
Unamort. debt 
disct. & exp-_- 2,275,943 
Unadf. debits_- 958 ,092 
Treasury secur’s 106,900 








Net earnings 
Income from other sources_x 





$5,282,340 
2,687 ,249 


$2,595,091 





1927. 1926. 
# 
10,000,000 
148,777 
66,115,700 
130 


Liahiltties— $ 

Pr. pf. stk.(7%) 10,000,000 
Prem.on pr.pf.stk 148,777 
Funded debt... 65,584,300 
Notes payable. - 6,558 
Accts. payable. 615,258 
Accts.not yetdue 1,606,129 
Divs. declared - - 493 422 
Retirem’t res’ve 3,896,736 
Accr'd deprec’n - 290,854 
Contrib. for exts Seal 
Operating res - - - 130,643 

Unadfust. credits 133,438 76,185 
Bal. of assets_y. 42,524,517 39,760,694 


| Total (each s.de) 5,430,631 123,159,339 

x Includes securities of Puget Sound Power & Light Co. owned and hela 
for sale by Puget Sound Power & Light Securities Co. y Showing book 
value for 214,000 preferred shares without par value (entitled in liquidation 
to $100 a share) and 202,829 common shares without par value, including 
earned surplus of $1,699,069.—V. 125, p. 519. 


St. Maurice Power Co., Ltd.—I/nitial Dividend.— 

The directors have declared an initial quarterly dividend of $1 per share 
on the outstanding $7,200,000 capital stock, par $100, payable Oct. 15 to 
holdcrs of record Sepé. 30. 

This company is controlled by the Shawinigan Water & Power Co. 
—V. 124, p. 1822. 


St. Stephen & Calais Light & Power Co., Ltd.— 


Bondholders Given Exchange Offer.— 

The holders of the Ist mtge. 6% bonds, due Nov. 1 1956, who were 
given the privilege of exchanging their bonds for $6.50 dividend series 
preferred stock of the Associated Gas & Electric Ce., on the basis of 16 
shares of said preferred stock for each $1,000 bond, are notified that this 
offer will be withdrawn 30 days from Sept. 8. 

Bondholders desiring to take advantage of the exchange offer should 
forward their bonds by registered mail to the Associated Gas & Electric 
Co., Room 2015, 61 Broadway, N. Y. City, prior to the expiration date. 


San Francisco & Sacramento RR.— Options Taken Up. 

The Sacramento Company, a creation of Arthur Curtis James, who is 
the controlling factor in Western Pacific RR. Corp., has taken up the com- 
mon and preferred stocks deposited under offer of $5 fer common and $20 
for premeres. Settlement gives Sacramento Co. 97% ef eutstanding stock 
of shortline and avoids necessity of foreclosure by bendhelders to protect 
latter's interest. Amount involved to purchase stocks is $540,000. (Phil- 
adelphia ‘‘News Bureau.’’)—V. 124, p. 3069. 


Savannah Electric & Power Co.— Bareings.— 

12 Months Ended June 30— 1927. 
Gross earnings $2.251.779 $2,109,307 $1,899,366 
Operating expenses and taxes 1,392,381 1,323,610 1,193,187 


$859,397 $785,697 $706,179 
391,592 367 ,956 376,444 


$467,805 $417,741 $329,735 


Condensed Balance Sheet. ’ ; 
J’ne 30°27. Dec .31'26. J’ne 30°27. Dec .31'26. 
s Liabilittes— $ 


14,349,675 13,897,922) Com. stk. & surp--y3,401 ,926 
122,309 115,231 | Pref. stock (6%)-- 1,000,000 
20,000 | Deben. stock (8%) 1,300,000 
233,279 | Deb. stock (74%) 236,000 
163,633 | Deb. stock (7%) -- 
203,685 | Prem. on deb. stk - 
Deb. stk. subser’d 
1,500 


19,678 
111,467 


129,981 
24,939 


2,131,509 
403,712 
102,100 





1925. 





Interest and amortization charges - - ~~ 





Assets— 


Notes receivable-- 
Accts. receivable -_ - 
Mat'ls & supplies- 
Prepayments 
Securities held for 
eee 
Subscr. to deb.stk. 
Sinking funds---- 
Unamortized debt 
disct. & expense 
Unadjusted debits 


2201542 
181.673 


di 

Coupon notes (5%) 
Car trust ctfs 
Notes payable- - -- 
Accounts payable- 
Accts. not yet due 
Retirement reserve 
Operating reserve- 
Contrib. for exts-- 
Total (each side) ..15,213,714 14,921,315! Unadjusted credits | 21,44 1,180 

x Includes $109,500 Savannah Electric Co. 5% bonds held in sinking 
fund uncancelled. y Represented by 133,334 shares of ne par value 
including earned surplus of $300,972.—V. 124, p. 2282. 


x116,020 


117,959 
41,815 
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Sierra Pacific Elec. Co. (& Subs.).—Farnings.— 





12 Months Ended June 30— 1927. 1926. 1925. 
NOR, ctinieon panes codeqece $1,257,814 $1,167,996 $1,126,861 
rating expenses and taxes_------ 774,755 642,396 ,685 
Iaterest and amortization charges- --- 48,430 42,372 71,610 
ne ee ee eee $434,628 $483 227 $358 ,567 
Consolidated Balance Sheet. 
J’ne 30°27. Dec .31°26. J’ne 30°27. Dec .31'26. 
Assets — x $ Liatilities— $ b 
Prop., plant, &c__15,198,074 15.014,763 Common stock... 8,000,000 8,900,000 
I ls ee at Rg 46,377 53,436 Pref. stock (6%)-- 3,500,000 3,500,000 
Accts. receivable _-_ 142,080 139,454 Bonds------- .-.- 634,000 637,000 
Materials & supp! 71,192 58,222 Coupon notes (5%) 400,000 400 ,000 
Prepayments - - - 6,483 26,625 ' Notes payable_ -- - 465,000 365,000 
Misce:l. invest’ts x 14,974 35,869 Accounts payable- 71,326 26,564 
Sinking funds _y 296 ,343 279,648 Accts. not yet due 119,454 123,800 
Unamort. debt dise 6,753 8,440 Divs. declared _ - - 92,500 Se 
Unadjusted debits 7,083 5,029 | Contrib. for exts_- 26,986 25,412 
Retirement reserve 968,202 993.519 
— —— Unadjusted credits 95,591 $9,783 


Total (each side) 15,789,357 15,621,485 Reserves & surplus !,416.297 1,460,407 

x Includes securities of Sierra Pacific Electric Co. owned and held for 
sale by Truckee River Power Co. y Includes $114,000 bonds of Nevada 
Pewer, Light & Water Co., and $155,000 bonds of Reno Power, Light & 
Water Co.,held in sinking fund, uncancelled.—V. 124, p. 2282. 


Southeastern Power & Light Co.—Power Output.— 

For August 1927, the Southeastern Power & Light Co.'s system reports 
196,609,516 k.w.h. output as compared with 166,945,378 k.w.h. for the 
@orresponding month of last year, an increase of 29,664,138 k.w.h., or 
18% .—V. 125, p. 916. 

Southern California Edison Co.—To Refund Bonds.— 

The company has appli to the California Railroad Commission for 
pe-ission to issue $30.909 099 of 5 4 bonds, maturing 1952, to provide for 
wis refunding of $26,500,000 ¢ bonds and for other capital purposes.— 
V. 125, p. 916. 


Spring Brook Water Supply Co.— Merger.— 

See Pennsylvania Water Service Co. above.—VYV. 124, p. 2765. 

Springfield (Mo.) Gas & Electric Co.—/nitial Dividend. 

The directors have declared an initial regular quarterly dividend of $1.75 
a share on the preferred series A stock, payable Oct. 1 to holders of record 
Sept. 15.—V. 125, p. 387. 


Spring Valley Water Co.—Farnings.— 











6 Months Ended June 30— 1927. 1926. 
SE et ae ee $3,050,895 $2,941,602 
I ee a ee eI 61,563 42,742 
ee i Co cktenntonceesdbaw duce 106,360 85,632 
a ag Ss bald wionmee $3,218,818 $3,069,976 
SSE IETS LT 741,567 709,728 
ON a a pe ee 125,000 54,555 
Taxes. _ A SE ee ee Pe a ee 505,073 510,185 
Eesparess, Tumaes Charges, Bc... . 2. occcccccscccs 850,403 841,629 
SS. ee ee $953 ,87 
Additional contribution to amortization fund_ -_--- 102,327 91,9 
I NN = eh < emten cae $894,448 $861,932 
Barns. per sh. on 280,000 shs. (par $100) cap. stock $3.1 $3.08 


wJ« WIC 
x Includes amount for contribution to amortization fund.—V. 124, p.3632. 


Tampa Electric Co. (& Subs.), Florida.—FEarninas.— 
12 Months Ended June 30— 1927. 1926. 1925. 
Eee $4,854,672 $4,283,846 $2,719,266 





perating expenses and taxes_-_- ---- - 3,340,928 2,904,555 1,527,475 
Interest and amortization charges - - - - 54,867 80,885 53,989 
a a ee oe eee $1,458,878 $1,298,407 $1,137,802 


Consolidated Balance Sheet. 


J’ne 30'27. Dec .31'26. J'’ne 30°27. Dec. 31°26. 


Asseis— ~ | Ltabilities— $ bd 
Prop., plant, &c__14,410,524 13,567,326 | Pref. stock (7%)-. 921,600 333,100 
ate a et eee 916,320 408,014 Pref. stock subscr_ 64,600 93,700 
Notes receivable_- 25,432 34,972 Com. stk. subser -- eile 141,800 
Accts. receivable- - 603 ,939 Fy It rrr 1,178,000 1,184,000 
Materials & suppl- 363,457 397 ,233 | Accounts payable-_ 150.472 201 ,876 
Prepayments ---- - 46,790 129,925 Accts. not yetdue. 454,979 393,781 
Miscell. investm'ts 1,102 1,102 Divs. declared 443,375 . : 
Sinking funds 1,151 1,151 | Retirement reserve 1,378,968 1,037,710 
Subscr. to pref. stk 42,100 52,200 Contrib. for exts- - 29,401 26,416 
@ubscr.tocom.stk -—_ _-_-- 960 | Operating reserves 41,743 56,378 
Unamortized debt Unadjust. credits 104,305 106,773 

disct. & expense 29,416 20,988 , Book val. of assetsx11903,283 11,931,802 
Unadjusted debits 56,096 59,621 ——— 


Tampa El. Co. bds 173,500 173,500 Total (each side) __16,669,826 15,507,337 
x Showing book value of assets for 475,162 shares of no par common 
stock, including earned surplus of $2,397,395.—V. 125, p. 96. 


Third Avenue Ry.— Suit Filed, Seeking Payment of Current 
and Back Interest.— 

Thomas B. Jenkins, President of the Vulcan Spring Co. of Richmond, 
Ind., has instituted suit against the company in an attempt to compel 
the company to pay the full amount of the interest on its 5° adjustment 
mortgage bonds together with 29'4% of interest in arrears. The bill of 
complaint, presented to the U. 8. District Court for the Southern District 
ef New York, alleges that ‘‘the defendant has already used a part of its 
available surplus income applicable to the payment of interest on tes adjust- 
ment mortgage 5% inco:ae bonds for capital and other expenditures not 
permitted by the terms of the said bonds and now proposes to expend and 
apply other and additional sums forrring a part of such available surplus 
income applicable to the payiment of interest on its mortgage bonds to 
capital and other expenditures not contemplated or permitted by the 
terms of said bonds and mortgage, and particularly to expend the sum of 
$900.099 for the purchase of buses and bus lines. 

“That the officers and directors of the defendant have admitted that the 
eperation of the buses and bus lines which they intend to purchase will not 
fer the present, at least, be profitable.” 

The complainant prays that the defendant account for its income since 
December 1912. In addition it asks the Court to enjoin the company from 
applying any surplus, applicable to the interest payment on the income 
bonds, to the purchase of bus lines or other capital expenditures. 


A statement issued to the holders of the adjustment mort- 


gage income gold 5s by Mr. Jenkins follows: 

On Oct. 1 1927 a total of 30% % interest will be due on the adjustment 
mortgage 5s, amounting to $6,835.000. Of this accrued interest 1% 
@r $275,009, has been ordered paid, leaving an arrearage of $6,561,000 
er 294%. 

According to the company’s published reports, full interest of 5% has 
been earned on the adjustment 5s in the past two fiscal years, with a surplus, 
after interest, of around $300,000. Only 24% has been paid or ordered 
paid in each of these two years. 

According to the same reports, the surplus income of the company avail- 
able for the pay ment of interest on these bonds accumulated since 1917, but 
aid, is approximately $4,500,000, or 20%, on the outstanding bonds. 
"The company has been operating bus lines in Westchester County and 
not only are said bus lines operating unprofitably, but they were financed out 
ef the company’s treasury with funds which legally belong and should have 

n paid to the adjustment bondholders. Officers of the company admit 

at they contemplate an extensive bus venture in the Bronx, requiring con- 

derable further capital. This venture, they also admit, will probably 

prove unprofitable. The financing of this venture, they state. is to be 

ageceomplished through the hypothecation of securities now held in the 

mpany'’s eigewe € which were bought with cash from the company's 
Freasury. and whi 


I am advised by counsel] ought to be applied to the 
terest due the adjustment bondholders. 

an owner of the adjustment mortgage bonds, I have employed 

evunse] to estop the company from using the property of these bondholders 





for capital purposes, in direct violation of the trust indenture securing the 
bonds, and also to bring legal action against the company, to force them to 
pay the earned but withheld interest on the bonds. 

Mr. Jenkins invites all owners of these bonds to join him in an association 
nh No deposit of bonds will be required.—V. 125 

Underground Electric Railways Co. of London, Ltd. 
—Pian A pproved.—Speyer & Co. have received official advice 
from the Underground Electric Railways Co. of London, 
Ltd., that the modified scheme submitted to the holders of 
the company’s income bonds was approved by a large ma- 
jority of the bondholders at the adjourned meeting held in 
London on Aug. 26. The modified scheme differs from the 
original plan in that it provides that the bonds may be con- 
verted into the ordinary shares for a period of three years 
instead of two years, and that for the purpose of conversion 
the ordinary shares are to be valued at 21 shillings instead 
of 22 shillings. See V. 125, p. 387, 1326. : 


United Gas & Electric Corp.—Pref. Dividend Increased 
from a 6% to a 7% Annual Basis.—The directors have 
declared a quarterly dividend of 134% on the preferred 
stock, payable Oct. 1 to holders of record Sept. 10. This 
compares with dividends at the rate of 6% per annum paid 
from Sept. 30 1925 to June 30 1927, inel. (See “Public 
iy aaa of April 30 1927, page 65).—V. 124, 
p. 2253. 


West Penn Electric Co.—Preferred Stock Offering.— 

W.C. Langley & Co. have purchased $8,300,000 6% cumulative preferred 
stock of this company, which controls electric power and light, gas and 
transportation companies serving 1,025 communities in the industrial area 
adjacent to Pittsburgh, which includes northern West Vircinia, northern 
Virginia, central and western Maryland and eastern Ohio. Estimated 
population of the territory served is approximately 1,700,000. 

The consolidated statement of earnings for the 12 months ended July 31 
1927 shows gross earnings of $36,383,333, and balance available for dividends 
on the preferred stock of $5,701,966 (after reserve for renewals and replace- 
ments of $2,876,899), equal to over 2 times the annual dividend require- 
ments on all the preferred stock outstanding including the present issue. 

Operating companies controlled by the West Penn Electric through stock 
ownership include West Penn Power Co., West Penn Rys., Monongahela 
West Penn Public Service Co. and the Potomac Edison Co. The electric 
properties include generating companies with a present installed capacity 
of more than 485,000 kw. and approximately 2 B28 miles of high voltage 
transmission. 
ma is controlled by American Water Works & Electric Co.—V. 125, 


Pp. 

West Virginia Gas Corp.—New Well.— 

The corporation has just completed a new well, Commercial Mo. 9, 
on its Commercial property, near Huntington. W. Va. This well is 


reported to have an open flow of more than 750,000 cubic feet per day, 
and is in the same shale as some nearby wells of the corporation which 
have been proven by tests to have a larger capacity now than at the time 
they came in, more than two years ago.—V. 124, p. 3775. 


Wisconsin Power & Light Co.--Completes Tio Plants.— 

Another step has been taken by the company in its utilization of hydro- 
electric sites with the completion of developments at Wittenberg and 
Phlox, Wis. The middle branch of the Embarrass River, near Witten- 
berg, which has rendered its service for power perpen for 25 years without 
much change in its equipment, and the Red River, near Phlox, have been 
re-harnessed with modern equipment to that they can better serve the sur- 
rounding communities. The generator of the new automatic plant at 
Wittenberg was put into operation and is vertically connected to a 180 
h. p. turbine operating under a 23-foot head. ‘The Phlox station is equipped 
with a 120 h. p. turbine operating under a 22-foot head. ‘The two new de- 
velopments will be connected with the large transmission system of the 
company. 

The company will also construct a new rural line in the townships of 
Grant, Fairbanks and Split Rock in Shawano County, Wis. Another 
rural line wil! be extended through the townships of Norwood, Polar, Ever- 
green and Wolf River. Urban customers may be served from Polar and 
Elton.—V. 125, p. 521. 





INDUSTRIAL AND MISCELLANEOUS, 


Refined Sugar Prices.—On Sept. 8 Arbuckle Bros. advanced price 5 points 
to 5.80c. per pound. 

Lead Price Reduced.—American Smelting & Refining Co. reduces price 
10 points to 6.40c. per pound. ‘Philadelphia News Bureau” Sept. 7. 

Industrial Alcohol Price Advanced.—U.8. Industrial Alcohol Co. advanced 
price of denatured alcohol 2 cents to 48c. per gallon in drums, carload lots. 
‘Wall Street Journal’’ Sept. 6. 

Truckmen in New York City Strike for Higher Wages and Shorter Hours.— 
Five thousand members of Locals 282 and 807 of International Brotherhood 
of Teamsters. Chauffeurs, Stablemen and Helpers of America strike at 
7a.m. Sept. 7 for average wage increase of $5 per week and eight-hour day. 
‘“‘New York Evening Post’’ Sept. 7. 


Matters Covered in ‘‘Chronicle”’ Sept. 3.—(a) New Bedford mills may pool 
selling to protect prices—Co-operative system of centralizing quotations 
and sales considered, p. 1253. (b) Higher prices fixed on printed fabrics— 


Large printers bring values closer to high cotton parity, p. 1254. (c) Cotton 
goods prices advanced-—Trade becoming accustomed to likelihood of ‘‘high’’ 
cotton—Raw cotton prices the important factor, p. 1254. (d) Cone denims 
priced on an 18 ‘ce. basis for irregular goods, p. 1255. (e) Phoenix Hosier 
Co. cuts prices 10%, p. 1255. (f) Japanese Government and Raw Si 
Association vote 20,000,000 yen to stabilize raw silk industry, p. 1255. 
(g) Permanent injunction issued in Ohio restraining union men from inter- 
fering with non-union coal miners—Machine guns guard mine, p. 1258. 
(h) The Pennsylvania miners reopen— Resume on non-union basis, p. 1258. 
(i) Reading Co. and Lehigh Coal & Navigation Co. advance price on anthra- 
cite coal, p. 1259. (i) Receiver asked for New York stock brokerage firm 
of Dean, Onativia & Co.—Firm dissolved last July and business taken over 
by E. A. Pierce & Co., p. 1272. _ (kk) Changes in Wisconsin law affecting 
sale of public utility securities—Issuance of stock of non par value per- 
mitted, p. 1272. (1) Inquiry by New York Stock Exchange into transac- 
tions in Vulcan Detinning Co., p. 1273. 


Abbotts Alderney Dairies, Inc.—Merjer.— 
See Abbotts Dairies, Inc., in V. 125, p. 1328.—V. 125, p. 97. 


Albany Perforated Wrapping Paper Co.—Earnings.— 
Uncluding A. P. W. Pulp & Power Co., Ltd.) , 
Results for Period Beginning July 5 1926 and Ending July 2 1927. 
Net iaies. $3,892,402; cost of sales, $2,658,702; gross oper. profit $1,233,700 
Selling and administrative expense_-----_---.-- bicwe 903 ,398 


Net operating profit... -- ...- - - -- << -- - 2 eee enon eno oss $330 302 
ee HEDGING. « <2 - woo nw ecco cece cecccceccesansescesssss 3,972 
eee PADRES. 2 oo oc cnc ncosdsccdccecascdsgesatbsssssens $334,274 
CED GAO. 2... gn on - cece cs ontesdccsinesutbedseesssuncee 17,372 
Net a ee ee ee ee er $316,902 
Pref. ies.. $105,000; common divs., $192,000; total. _-___---- 297 ,000 
Balance, GULP. 2. occ cw cwccccsce ecw es ccoccwcccccccess 19, 
Previous CIEE. o.oo ene cen es cesen cewweweneséheeesessess 2,815,321 
Underwriting coste written off. ............-.-.-------.--- (Dr.) 127,500 
Net adjustments prior periods. -.-.-..-...----------------- (Dr.)5,628 
ee ee a er ee $2,702,095 
Earnings per share on 96,000 no per shares common stock ales Ee $ 
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Consolidated Balance Sheet. 
July 2°27. Dec.18'26.| Ttabiltttes— July 2°27. Dec. 18 '26. 
| Preferred stock --_$1,500,000 $1,500,000 
3 $4,281,649 Common stock... x240,000 240,000 
341 63,848 ist mtge. bonds_. 780,753 800,000 
303,706 243,295 


Notes pay. (bor- 
13,356 32,311 rowed money).. 740,000 410,000 
22,980 22,980 Accounts payable. 151,529 66,228 

1,134,114 972,273 Accrued accounts- 38,043 44,639 
17,352 23,288 Minority interest. 400 400 

Surplus ------ ---- 2,702,095 


Assets— 
Prop., plant & eq 
(leas reserve) . . 


Securities owned. _ 
Inventories 

Other acc’ts rec'le 
Prepaid charges... 258,899 321,402 2,899,878 
$6,152,820 $5,961,145 $6,152,820 $5,961,145 


x Represented by 96,000 shares of no par value.—V. 124, p. 2751. 


Alaska Juneau Gold Mining Co.—Earnings.— 

Month of August— 1927. 1926. 1925. 
Gross earnings -- $226,000 $151,000 $202 ,000 
sie oat. ‘ ateer int., &c- 30,750 10ss27,000 11,250 
—V.125,p. 917. 


Alden Park Manor Apts., Detroit, Mich.—Bds. Called. 

Certain Ist mtge. bonds, dated April 1 1922 (Nos. 848 to 4976, incl.), 
have been called for payment Oct. 1 at 102 and int.atthe Union Trust Co., 
trustee, Detroit, Mich. 

Any of the above-mentioned bonds will be taken up at 102 and int. to 
date of payment upon presentation at the office of the trustee, or at an 


y 
offices of the American Bond & Mortgage Co. at any time on or before Oct. 1. 


Alvarado Mining & Milling Co.—Receiver’s Sale.— 

Pursuant to decree entered on Aug. 3 by the Maine Supreme Judicial 
Court, John H. Hill, Receiver, will offer for sale at public auction at his 
office, 98 Exchange St., Portland, Me., on Sept. 20, 34,211 shares of the 
capital stock (no par value) of the Mexican Northern Mining & Ry. Co. 

Fhe sale will be subject to confirmation by the Court, and no bids will 
be considered as finally accepted, nor any sale as consummated, until the 
Court shall confirm the same.—V. 119, p. 808, 813. 


Amerada Corp.—Completes New Seminole Well.— 

The corporation announces the completion of a new well, Rogers No. 1, 
located in the southwest corner of the eastern half of the southeastern quar- 
ter, Section 3, Township 9, Range 5, in the Earlsboro pool of the Seminole 
District. It was brought in in Wilcox sand from 4,237 to 4,263 feet in 
depth and is flowing 250 barrels per hour.—V. 125, p. 917. 


American Cyanamid Co.—£ztra Dividend of % of 1%.— 

An extra dividend of 4% of 1%, in addition to a regular quarterly dividend 
of 1%%, has been declared on both classes of common stock, payable 
Oct. 1 to holders of record Sept. 15. Like amounts were paid on July 1 
last. In each of the 14 preceding quarters an extra of of 1% anda 
regular of 1% were paid on the common stock.—V. 125, p. 1318. 


American Hide & Leather Co.—£arnings.— 

Period End. June 30— 1927—3 Mos.—1926. 1927—6 Mos.—1926. 
Profit after charging re- 

pee. deprec., int. on 

oans & res. for taxes _ - 
Earns. per sh. on 100,000 

shs. 7% pref. stock_.- 
—V. 125, p. 1328. 


American Home Products Corp.—Rights—Acquisition. 

The stockholders of record Sept. 12 will be given the right to subscribe 
on or before Oct. 3 at $44 per share for 73,000 shares of heretofore authorized 
but unissued capital stock without par value. Subscriptions are payable at 
the Central Union Trust Co. of New York, 80 Broadway, N. Y. City. 
This offering has been underwritten. (There are at present outstanding 
365,000 shares of capital stock, so that stockholders under the above offer 
will be entitled to subscribe for one new share for each 5 shares held. 

The pu of the offering is to put the corporation in funds for the pur- 
chase of all of the capital stock of the International Chemical Co., Ltd., of 
London, Eng., together with unredeemed debentures of that company to 
the amount of £40,000 sterling. ‘The International Chemical Co., Ltd., 
is engaged in the manufacture and sale in Great Britain and on the Continent 
of ‘‘Bisurated Magnesia’’ and other proprietaries.—V. 125, p. 1328. 


American Piano Co. (& Subsidiaries).—Earnings.— 
Period End. June 30— _ 1927-3 Mos.—1926. 1927-6 Mos.—1926. 
Net sales $2,447,422 $2,743,794 $5,016,692 $5,728,680 
Exp., depr. & Fed. taxes 2,546,385 2,431,454 4,998,307 4,914,304 


Net income $312,341 $18 258 $814,376 
Other income 134,790 34,790 
$312,340 $153,175 


Total net income $35,827 
Preferred dividends - - - - $104,916 $104,347 $209,916 
Common dividends 170,801 86,128 281,073 


def$239,890 





1924. 
$157 ,000 
loss9 ,000 


$13,225 def$149,506 
$0.13 Nil 


$88,448 def$148 ,037 
$0.88 Nil 








$814,376 
$208,694 
172,276 


$433 ,406 





Surplus $121,865 def$337 ,814 
—V. 125, p. 521. 


American Seating Co.—Comparative Balance Sheet .— 
June 30 '27. Dec. 31 '26. June 30 '27. Dec. 31 '26. 
Assets— $ 


% 
Plant & prop. ace’t 4,120,702 
Cash on hand_... 273,240 
Investments 1,080,950 
Bills & ace’ts rec__ 2,834,259 
Merchandise 2,548,321 
Prepaid charges-_- 78,861 


$ Liabilitites— 
3,892,205| 10-year 6% 

1,492,137 | 4,000 4,000,000 
209,475! First mtge. bonds. 210,000 230,000 
3,052,884 Minority interest. 43,035 65,566 
1,773,362 | Ace’ts payable_.._. 186,909 516,825 

54,070 | Commissions pay - 33,607 

| Res. Fed. taxes_-- 86,140 

| Other reserves_... 110,000 
10,474,134 | Capital surplus... 6,266,644 





Total(each side) 10,936,334 
—V. 125, p. 1196. 


American Stores Co., Philadelphia.—Ezpands Territory. 

Carrying out its decision announced two months ago to dispose of its 
workers’ co-operative grocery stores, the Endicott-Johnson v= P.. which 
employs 17, people in its shoe factories at Endicott, N. Y., last week 
sold all its stores to the American Stores Co., Philadelphia, one of the leading 
chain store groups of the country. George F. Johnson, President of the 
Endicott-Johnson Corp., said: ‘‘The Endicott-Johnson stores were originally 
started at the close of the war to meet the sudden rise of living costs, and 
since this condition has now been adjusted, there is no further reason for 
their continuing under our management.”’ 

The purchase of these stores is the advent into New York State of the 
American Stores Corp., which operates about 2,100 grocery and meat shops 
through the Middle Atlantic States.—V. 124, p. 2593. 


Arkansas Baptist State Convention, Little Rock, 
Ark.—Bonds Offered.—Caldwell & Co. and I. B. Tigrett & 
Co., Birmingham, Ala., are offering at 100 and int. $900,000 


Ist mtge. (closed) 6% serial coupon gold bonds. 

Da Aug. 1 1927; due serially Aug. 1 1931-1939. Principal and int. 

}, Tr. payable at Chemical National Bank, New York or at Liberty 

tral Trust Co., St. Louis, Mo., without deduction for normal Federal 
income tax not exceeding 2% perannum. Denom. $1,000, $500 and $100 c*. 
Red. all or part in inverse of numerical order, on any int. date at parand 
int. — a premium of Fé of 1% of the principal amount for each year or 
fractional part thereof intervening between the date of payment and the 
date of fixed maturity, but not to exceed 103 and int. Liberty Central 

Co. and H. J. Miller, 8t. Louis, Mo., trustees. 
Data From Letter of Dr. J. S. Rogers, Gen. Sec. of the Arkansas 
Baptist State Convention. 

Borrower.—The Arkansas Baptist State Convention, incorp. in Arkansas: 
was organized in 1852, and is the corporate body of the eee denomina- 
tion in that State, representing approximately 1,000 white ist churches 
with more than 120,000 members. The State Convention the ae 
through which these churches ca on their numerous denominational, 
educational and philanthropic activities. The Convention and the Baptist 
institutions under its supervision and control own property conservatively 
appraised at $3,122, . inst which there is a total] outstand 
d ess, after giving effect to this issue of bonds, of $1,081,150. In 


5,469,943 





addition to said property, the separate Baptist churches of the State, 
represented by the Convention, own property valued at over $5,000,000, 
according to an official statement. 

Income.—Total income of the Convention from all sources for the past 
five years was $2,038,730, or an annual average of $407 ,746, which amount 
hag 7% times the greatest annual interest requirements of this issue of 

nds. 

Security.—These bonds are a direct obligation of the Arkansas Baptist 
State Convention, whose full faith, credit and resources are pledged for the 
prompt payment of principal and interest. In addition, the bonds are 
secured under the trust indenture by closed first liens on pro ies of the 
Convention and the Baptist institutions in Arkansas controlled by it, which 
properties have an aggregate sound depreciated value, as shown by inde- 
pendent appraisals, of $1,881,000, equivalent to more than $2,000 for each 
$1,000 bond of this issue. 

Purpose.— will be used to retire outstanding indebtedness 
incurred in erecting and extending the properties of the Convention, and 
to retire certain outstanding bonds and notes of the Convention. 


Associated Oil Co.—Subsidiary Co. Dividends.— 

The Sterling Oil & Development Co., a subs diary, has declared an extra 
dividend of 10c. a share and the regular semi-annual dividend of 10c., 
both payable Oct. 5 to holders of record of Sept. 30. Like amounts were 
paid 6 and 12 months ago. The Associated Oil Co. owns 70.07% of the 
250,000 outstanding shares of sterling stock, par $1 each. 

Results for 6 Months Ended June 30 1927. (Co. and Proprietary Cos.) 
Total volume of business done by the company and its propriet- 
ary cos. as represented by their combined gross sales and 
earns. exclusive of intercompany sales and transactions $39,743,404 
Total expenses incident to operations, incl. repairs, maintenance, 
admin.,insur., cost & all other chgs., excl. of deprec. & deplet. 

and Federal income tax 35,196,757 

Operating income 
Interest 
Dividends received 
Other income 


Total income 
Interest and discount on funded debt 
Provision for depreciation and depletion 
Provision for Federal income tax 


| SR Sra Yan, yi ae ee a a ey eee e- $1,262,554 
Miscellaneous adjustments 68 ,922 

$1,331,476 
Beene, om, 20 2,290,412 shs. (par $25) com. stk. outstanding $0.58 
—V. . » 


Atlantic Refining Co.—New Tanker Ready.— 

The ‘Point Breeze,’’ 7,000-ton Diesel-electric tanker just completed by 
the company at its Point Breeze plant, has had her trial runs and sailed 
Aug. 29 on her maiden voyage to Europe with a cargo. Trials were run 
throughout the week ending Aug. 28. This boat, originally the ‘‘J. M.Con- 
nally,’ was pu , with two others, from the United States Shipping 
Board and converted to Diesel-electric drive under the persona! supe’ ion 
of L. M. Goldsmith, technical enginner of the company. ‘The remaining 
boats, the ‘““Sharon’’ and the ‘‘Bessmer,’’ are being reconditioned 7 
Alabama Dry Dock & Shipbuilding Co., at Mobile, Ala., and it will probably 
be a few months before the next one will go into service. All three boats 
will probably be operated in coastwise service, but may occasionally be used 
in foreign ery between American ports and South Africa or Europe.— 

>. soe e 


Atlas Plywood Corp.—Earnings.— 
Year End. 11 Mos.End. 
Period— 1S " 
Net sales 
Cost of sales, selling, gen. & adm. exp 
Depreciation 
Depletion 





$461,682 
35,720 


$497 ,402 
93,782 
54,000 


Net profit from sales 
Other income (net) 





Total income $395,080 
Interest charges 98 5: 
Reserve for Federa) taxes 48,878 


Net profit $247 ,670 
Adjustment of inventory items undervalued Cr.34,474 








Dividends 

Amortization of organization expense 
Good-will written off 

Add tax reserve 





Surplus additions for the year 
Surplus balance June 30 1926 


Surplus June 30 1927 
Earnings per share on 50,000 shares of no par com. 
stock outstanding 
Comparative Balance Sheet June 30. 


1927. 1926. | Ltabdtitties— 1927. 1926. 
Plant, prop., eq., Capital stock....*$2,674,212 $2,674,212 
&c. (less depr. & | First mtge. 64s.- 1,426,500 1,473,500 
depletion) $3,008,284 $2,967,876 Notes payable-_--_- 50,000 
Misceil. invest _--- 78,450 18,450 | Mtge. note pay --- 
1| Purch. contr. pay- 
153,166 | Accounts payable- 
247,551| Accrued expenses-_ 
5,655 | Interest payable-- 
1,003,058 | Dividend payable- 
| Res. for Fed. taxes 
95,358 & contingencies -_ 
| Deferred paym't on 
purch. contract. 102,667 


5,191 | Surplus 189,223 
Skg. fund assets. - 3,981 829 | 
Deferred charges-- 53,201 58,618 | Total (each side) - $4,662,130 $4,555,753 
x Represented by 50,000 shares of no par value.—V. 124, p. 3776. 


Auburn Automobile Co.—Acquires Three More Cos.— 
The company announces that it has acquired control of three companies — 
the Lycoming Mfg. Co. of Williamsport, Duesenberg, Inc. (V. 123, p. 
2396), and the Limousine Body Co. of Kalamazoo, Mich. The Lycoming 
Mfg. Co. manufactures the Lycoming automotive engine. Duesenberg, 
Inc., manufacturer of passenger and racing cars, also designs and builds 
submarine and speed boat motors, and is particularly well known in the 
rece field. The Limousine Body Co. is a manufacturer of automobile 
ies. 

The controlling interest in these companies will be acquired without 
the issuance of any preferred stock or increase in the funded debt of the 
Auburn Automobile Co., according to E. L. Cord, President. 

The total assets of the Lycoming company exceed $5,000,000, and 
those of Duesneberg ,Inc., approximately $1, ,000. The Limousine 
Body Co. has been the source of supply for the Auburn company for the 
past three years.—V. 125, p. 918, 784. 

Sold.—A 


Bates Valve Bag Corp., Chicago.—Bonds 
group headed by Blyth, Witter & Co., J. Henry Schroder 
Banking Corp. and Otis & Co. have sold at 98 and interest 
to yield 6.20%, $3,000,000 15-year sinking fund 6% gold 
debentures. Each debenture will ca a@ warrant, detach- 
able on or after Jan. 1 1929, entitling the holder to purchase 
common stock of the corporation at $39 a share, at any 
time on or before Aug. 1 1932, in the ratio of five shares for 
each $1,000 debenture. 





$189,223 
$4.97 


$116,850 
$6.99 


Assets— 


37 ,443 
18,266 
48,750 
50,000 
63,736 


Notes & accts. rec. 

Life ins. surr. value 

Inventories 

Adv. on lumber & 
logging opera’ns 

Accts. rec., empl. 
homes purchase 


1,084,968 
13,678 


3,374 
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Dated Aug. 1 1927: due Aug. 1 1942. Principal and interest payable in 
U. 8S. gold coin at office of J. Henry Schroder Banking Corp., New York. 
Interest payable F. & A. Denom. $1,000 and $500 c*. Redeemable, all 
or part, on any interest date on 30 days’ notice at 102 and interest to and 
including Aug. 1 1931; thereafter at 10144 and interest to and includi 
Aug. 1 1935; thereafter at 101 and interest to and including Aug. 1 1939, an 
thereafter at 10044 and interest prior to maturity. Illinois Merchants 
Trust Co., trustee. Corporation agrees to pay interest without deduction 
for any norma! Federal income tax not ex ing 2% per annum, and to 
reimburse the holders of the debentures, upon proper application within 
60 days after payment, for the Penn. and Conn. 4 mills taxes, the Maryland 
4% mills tax, the Calif. personal property tax not exceeding 5 mills per 
dollar of principal, and the Mass. income tax on the interest not exc ng 
6% of such interest per annum. 

Capitalization— Authorized. Outstendine.. 
Si g fund 6% gold debentures (this issue) _ _ _ _a$3,000,000 $3,000, 

3,000 ,000 2,200,000 

250,000 shs. b200,000shs. 


7% cumulative preferred stock (par $100) 
Common stock (no par value) 

a Other funded debt ranking equally with these debentures and (or) 
purchase money mortgages may be created under restrictions contained in 
the indenture. b Includes 15,000 shares deposited by certain stockholders 
to meet requirements of warrants. 

Data from Letter of J. W. Meaker, President of the Corporation 

Company .—Recently incorporated in Delaware. Has acquired all of the 
pro es, business and assets of the Bates Valve Bag Co. of West Virginia, 
which was established in 1901. Corporation is the largest manufacturer in 
the world of paper valve bags used for the packing of cement, plaster and 
other rock products. The original paid-in capital of the company was 
$250,000, and except for a further investment of $160,000, the growth of the 
business has been financed largely through reinvestment of earnings. The 
gross assets of the corporation are now valued at over $8,000,000. 

The Bates Valve Bag Co. was the originator and developer of the Bates 
system for filling and closing bags through which it attained a dominating 

tion in the United States. For many years Bates filling machines have 
used for packing substantially the entire cement production of the 
United States. Other products include the Bates Multi-Wall bag, wire ties 
for cloth bags, retying machines and closing machines for open-end . 
Corporation licenses certain bag manufacturers to produce the Multi-Wall 
, from which it receives income in the form of royalties. 
e for business of the corporation is growing rapidly. For the pur- 
of f er expanding the sale of the Bates products abroad, the Bates 
nternational Bag Co. has been formed and to it have been transferred the 
stocks of certain foreign corporations formerly subsidiaries, which were 
acquired from the Bates Valve Bag Co. Corporation has an agreement with 
the Bates International Bag Co. with respect to the sale and distribution 
of the products of the corporation in foreign countries, exclusive of Canada, 
— should result in much largerincome to the corporation from its foreign 


ess. 

Earnings.—For the year ended Dec. 31 1926 the net s of the Bates 
Valve Bag Co., after depreciation, available for interest and Federal taxes, 
were $1,156,327. This is equivalent to 6.4 
on thisissue. Such ret earnings for the four-year period ended Dec. 31 1926 
averaged over 3 1-3 times such interest requirements. Net income in 1926 
from rentals and royalties alone, exclusive of all profits on sales, was — 
to more than three times interest charges on these debentures. For the 
seven months of 1927 net earnings before Federal taxes were $590,529. Im- 
perce epenens economies now being effected should materially increase 
net earnings. 

The Bates Valve Bag Co. o ted with a profit in every year since organi- 
zation in 1901, while cash dividends, averaging over 14%, were paid con- 
tinuously on the common stock outstanding in each year since 1916. De- 
ducting from the above net snenings of $1,156,327, interest on these deben- 
tures, Federal taxes and dividends on $2,200,000 of preferred stock, the 
balance is equivalent to $3.45 per share on 200,000 shares of the corpora- 
tion’s common stock now outstanding. 

The gross sales of the Bates Valve Bag Co. and net earnings, after depre- 
ciation, available for interest and Federal taxes, have been as follows: 

1926. 1925. 1924. 1923. 
$6,202,055 $3,460,857 $1,513,579 $1,190 332 
et 1,156,327 609,659 326,666 316,483 
* Including rentals and royalties. 

Purpose.—This issue was created for the purpose of providing funds to be 
used in part payment fer the assets of the predecessor company and for 
additional working capital and general corporate purposes. 

nking Fund.—Indenture will provide that the corporation shall 
J. Henry Schroder Banking Corp., as sinking fund agent, on May 15 and 
Nov. 15 of each year, beginning Nov. 15 1927, a sum su ent to retire at 
least $120,000 of these debentures annually. These sinking fund payments 
may be made either in cash or in debentures at cost not to exceed the call 
price effective at that time. Payments will be applied to the purchase of 
debentures to the extent that they are obtainable at or below the call price 
effective at the next redemption date, and the balance to the redemption of 
debentures by call on the next succeeding redemption date. The sinking 
fund is calculated to be sufficient to retire at least 60% of these debentures 
at or prior to maturity. 

Ownership .—tThe active control and majority ownership of the business, 
which has been held by the Bates family since organization in 1901, will be 
continued. J. W.Meaker has been elected President. All other executives 
remain unchanged. 

Balance Sheet as at July 31 1927 (Adjusted to Show Effect of New Financing). 

Assets— Liabilities— 

Cash in banks & on hand __$1,121,416| Notes payable 
Accounts receivable 423 ,484| Accounts payable—trade_ 
Notes receivable do Miscellaneous 


Advy.on material purchases Res. for Fed. income taxes 
Traveling funds advanced_ Rentals adv. by lessees ___ 
Due from Bates Valve Bag Joint contract—Modern 

Co., Ltd Valve Bag Co 19,540 
Investments 1,096 ,336'6 % sinking fund deben’s__ 3,000,000 
Fixed assets (less deprec’n) 4,154,596 7%, cumul. pref. stock__._ 2,200,000 
Patents Common stock equity ____a2,203,001 
Deferred charges 


ay to 


$8,581,834 
a Represented by 200,000 shares of common stock without par value.— 
V. 125, p. 250, 389. 


Bernheimer Leader Stores, Inc., Baltimore.—Sale.— 
See May Department Stores Co. below.—V. 125, p. 99. 


(H. C.) Bohack 
6 Months Ended July 3 





Co., Inc.—Earnings.— 
O— 927. 1926 
$11,919,434 $9,679 -600 
—— 442,203 279,1 


‘a 45,27 
Depreciation 139,2 i 


$94,672 
74,500 


60,404 
151,745 





$120.5 
$6.52 





Surplus 
Earns per sh. on 18,500 shs. (par $100) com. outst’g 


Balance Sheet July 30 1927. 
Assets— Liabilities— 
Fuat & equip. (less depr.)$3 


$20,172 
$1.09 


.265 991 | First preferred stock $3 
1,434,709 | Second preferred stock ___ 
1,979,176 | Common stock 
85,827|Accounts payable 
270,000 | Notes payable 
75 | Reserves 
5,000 | Surplus 


Notes receivable 
Interest receivable 


16,967 


ur. cash value-_-- 35,612 
Deferred ch 27,154 


—V. 124, p. 652. 


Borg & Beck Co. of Illinois.—Righis.— 

It is announced that the stockholders will receive the right to subscribe to 
additional capital stock at $40 a share on the basis of seven new shares for 
each 100 shares now owned.—V. 125, p. 1055. 


Total (each side) $7,170,511 





Bristol (Conn.) Manufacturing Co.—Sale.— 
The real estate of the company in Plainville, Conn., has been ord 


ered 
— by John R. Booth, Judge of the Connecticut Superior Court.—V. 123, 


Brown Shoe Co., St. Louis.—Shipments.— 
According to a St. Louis despatch the company’s August shipments 


totaled over $4,000,000, a gain of more than , A 
year.—V. 124, p. 3213. & $500,000 over August last 


(F.) Burkhart Mfg. Co.—Earnings.— 

Net profits, after all charges and allowance for estimated Federal taxes 
for the first six months of 1927, are reported to be $123,648. This 1s 
nearly equal to the dividend requirements on both the preference and 
common stock for the entire year. hese are at an annual rate 
of well ove. tae a me 4 your Gividend requirement on the 

‘eren » an : r share o mm: wing 
the dividends on the preference etek. ee petecacteos 7 
mY Ro weding is Se common be ~ po addition ry units (con- 

preference and one-third shar mm 
authorized by the Detroit Stock Exchange. ae ay 
Comparative Balance Sheet. 

Assets— aDec. 31°26. June 30°27 L — . ’ £ 

i ne weeny aDec. 31 '26 i 30 zs 

equip. (lessdepr) $543,076 $600,523 
Cash 151,158 94,857 
2,000 2,000 


171,848 252,610 
604,396 

22,992 

112,317 


Accounts payable_ 


Mark’ble securs_- Notes payable---_. 


Receivables, less 
allow. for doubt. 


Surr. val. of insur_ 
Phila. investment_ 
Prepaid items__-_. 











$1,423,263 $1,702,565 $1,423,263 $1,702.56 
a After giving effect to financing. b Represented by 34,700 share 


of no par value. c Represented b 4 shares td 
V. 124, p. 3500. . y 46,400 of no par value. 


California Wine Association.—Sells Richmond Plant.— 

The Winehaven Chemical Co., Inc., has been organized in Delaware to 
ae eee i OB “ od ——- bate Aesomation. 
cing Plaan e inehaven Co. t " 

board are Oscar R. Krenz, A. R. aS, J. M. Duncan, M. ‘4 a 


A. J. Uren, J. C. Stone, J. R. Wilson, P. CG. Salterbach and Gewald Wik’ 
—V. 123, p. 1254. 


Calumet & Arizona Mining Co.—Copper Outpu 
1927. 1926. 1925. 


~ 


Seeeeeos: 


Production (Lbs.)— 
January 


S588 
gE28522 


subtests 
seas 
seEtEEE 


Canada Bread Co., Ltd.—EZarnings.—. 
Year Ended June 30— 1927. 1926. 
Profits after int. on bds. b$802,802 a$790,812 
Interest frorr investment 30,553 22,276 


Total income 


1924. 
598 
20,791 


$627 +389 
167,929 
12, 


1925. 
$722 ,237 
13,756 





$833,355 
$237,749 


First preferred dividend _ 
Class B preferred div_.-- 
Common dividend 
Stock dividend 


8 lus for year 
er to good-will... 
Balance forward 


Total surp 





$327,115 
1,165,769 
$1,292,885 


923,104 


$1,165,769 , 
Shs. com. outst. (no par) x25,000 
Earns. per sh. on com... 99 3:32 $13.04 $15.71 $12.46 
a Profits after Coguctne J 5 and 1926 income taxes. b After deducting 
Federal taxes. x Par $100. 
Comparative Balance Sheet June 30. 
1927. 1926. Lhabiltites— 1927. 1926. 
and lst pref. stock. ...$1,250,000 $1,250,000 
$6,843,240 $6,732,413|B pref. stock 2 000 2 000 
3 6 204,850 


186,521 171,108 
204,804 151,359 
Prepaid expenses. 17,890 14,582 
Investments 1 424,545 





Assels— 


Accounts payable. 
Wages accrued 
Tickets outstand’g 
Dividends payable 








Total (each side) .$8,069,189 $7,698,858 | Surp 1,500,991 
x Represented by 25,000 shares no par 125, p. 919. 


Canadian Department Stores, Ltd.—Permanent Bonds. 

Edmund Seymour & Co. advise that permanent Ist —~ 6% % bonds, 
ne Ot are now sendy for exchange for temporary bonds. or offering 
see V. ,D. : 


Carson Hill Gold Mining Co.—New Name, &c.— 
At the special meeting of the stockholders Aug. 27 the name of the com- 
any was changed from Carson Hill Gold Mining Co. to Central Mother 

Pode Mines Co., and the plan of r anization and recapitalization was 
approved. Therefore, the 200,000 old Carson Hill Gold M Co. shares 
have automatically become 5,000 new Central Mother Lode Mines Co. 
common shares. The authorized capital has been changed to 250,000 
common shares and 25,000 preferred shares, of which only 5,000 common 
shares are now outstanding. 

The old Carson shares should be deposited with the First National Bank 
Boston, in exchange for which new Central Mother Lode Mines Co. com- 
mon shares will be issued at the rate of 1 new share for 40 old shares, and 
as it is desirable to issue no fractions of new shares, stockholders are 

uested to deposit old shares in multiples of 40. 

ret is necessary if the options which have been obtained on certain proper- 
ties in the vicinity of the Carson Hill peeperty are to be kept in force that 
work shall be begun on the new properties in the immediate future, and 
to provide the money for this new work there has been forwarded to stock- 
holders of record of Aug. 30 1927, warrants giving stockholders the right 
until Sept. 7 1927, to subscribe at $10 per share for 1 new common share 
for each 4 old Carson shares, or for 10 new common shares for each 1 new 
Mother Lode share. Subscribers for 10 new shares will also receive 2 
additional common shares in consideration of their subscription—that is, 
for $100, subscribed stockholders will receive 12 new common shares. 
Stockholders who desire to subscribe for preferred stock will be given the 
opportunity, upon application to the treasurer, so to subscribe pro rata 
to their holdings of common stock. 

Subscriptions will not be binding or effective unless euhocsipinns for not 
less than 20,000 shares have been received on or before pt. 7 1927. 
Stockholders will not be limited in their subscriptions to the amounts named 
in their respective warrants, but the company will accept subscritptions 
for shares in excess of the amounts so named. See also V. 125, p. 1197. 


Central Mother Lode Mines Co.—Rights, &c.— 

The stockholders are in receipt of warrants showing the number of shares 
of common stock of the company for which they are entitled to subscribe 
at $10 per share. [See also Carson Hill Gold M Co. above.] 

Subscriptions must be made and subscription warrants must be delivered 
to the First National Bank, Boston on or before Sept. 10 1927, and if the 
subscriptions amount to 20,000 shares or more, they will be payable on 
notice from the Treasurer to that effect on or before Sept. 15 1 ;: 
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As to the debenture notes, which amount principal and accrued 

te 9 ap memosely 8 $450. 000, the holders ¢ of a large majority, on condition 
,000 shares of common subscribed, will ex their 

a i a preferred stock at par, "$20 per share: and upon the same 
conditions, the Banke will supuent Se oy owing oo omeustns 
to approximatel 150,000 year debenture notes o! e underlying 
“+ quasent by the Central Mother Lode Mines Co. and con- 
vertible into com into common stock of a en share, with the 


ception of not exceeding $25 
Souved for money to shut down the pro a and for taxes recently io aid. 
preferred shares, arrangements 


Fe ee oe re datees te bay any of tae Ree 
If oy) es uy any 

y- 4 application to F. W. Batchelder, Treas., Room 

oston, Mass.—V. 125, p. 1197. 


to do so may be made u 
1103, No. 1 State 8t., 

Childs Co. (New York).—Sales.— 

Period End. Aug.31— 1927——Month——192 —8 Mi 
Sales $2,462,649 $2,189, 487 $192 224,472 “si6, Bo3 73 655 
—V. 125, p. 920, 654. 

City Financial Corp.—Stock Oversubscribed.— 

Organization of the City pian Corp. to deal in securities, under 
the management of B. K. President, and ~y~ ee. | Executive 
Vice-President of the Bank of “of United States, was mnounced Sept. 1. 

While the new corporation is an petepensens Undertaking b — + hy 
ay 2 Mr. 8 , Bank of United States stockholders the 50 oe 

y1% oP ST Fe 
Fy Y the class A stock offered to the public at $63 a share, it was pond 
nounced Sept. 5, was heavily oversu . Warrants for the purchase 
of the corporation's stock units were a to Bank of United States 
stockholders of record Sept. 2. Subscriptions for the new corporation's 
stock by bank stockholders must be completed by Sept. 9. 

The City Financial Corp. has been organiezd under the stock corporation 
law of the State of New York. It has a broad charter and wide powers 
of inv ent. It will hold, underwrite, acquire, sell, and g y deal 
in stocks and other securities of banks, insurance and surety companies 
and other financial institutions. The corporation's assets will consist 
may of securities and cash and its revenues will be derived from interest 

vidends on its holdin segeter with such profits as may accrue 

to it from its participation n underwritings and other operations. It is 
qupestes that the corporation will benefit from the security and profit 
erent in holding and dealing in this class of investments, and will enjoy 
qugertanives to Bt to pastietpate in underwritings not usually available to the 


Capitalization — Authorized Presently genet. 
lass A 300,000 s! 


stock (no par ee 

COlass B stock (no par value 300,000 _ 

Transfer agent, Chase National Bank. Registrar, New York Trust Co. 
Assets.—The co ation will commence a ape with a paid-in capital 
of not less than "$00. von. 000, consisting of appreminately $17,000,000 
in cash and in excess of 000,000 of marketable secu 

Preferential Rights of toy A Stock.—When aliens tn are declared, the 
class A stock must first receive a dividend of $2.50 a you. or the amount 
of such dividend must be first reserved for payment, ore any dividend 
may be paid on class B stock. After the class A stock has in any calendar 
year received dividends amounting to $2.50, or such dividend has been 
reserved as aforesaid, then class B stock may have dividends in that 
calendar zou of $1. 25 per share, and as to any additional ry that 
may be declared during that year, the dividend rate on class A stock 
must be twice as great as the d vidend rate on class B stock. 

Whenever the number of class B shares outstanding is wesueod ( to 100,000 
or less, the A and B stock will have the same dividend privil 

Upon dissolution or liquidation, class A stock is to ve $60 per share 
before any part of the assets can be distributed to the class B . Class 
A stock will have the sole voting power when the outstanding amount of 
class B stock is reduced to less than 50,000 shares. Until then the class B 
stock has the entire voting power. Both classes of stock are non-cumulative 
as to dividends. 

Management.—tThe affairs of the corporation will be under the manage- 
ment of B. K. Marcus and Saul Singer. 


City Ice & Fuel Co.—Earnings.— 
eeles Months Ended July 31— 


Neen profit before deprec. & Federal taxes 2,734,766 2,253 ,760 

As of July 31, current assets totaled $4,989,351 and current Labilities 
$605,115 which provides $4,384,236 working capital and a ratio of better 
than 8 to 1.—V. 125, p. 251. 


Club Aluminum Utensil Co.—IJnitial Dividend.— 

The directors have declared an initial quarterly dividend of 50 cents per 
share on the outstanding 265,000 shares of common stock, no par value, 
YS Oct. 1 to holders of record Sept. 15. (For offering of stock, see 

125, p. 251.)—V. 125, p. 920. 


Consolidated Machine Tool Corp.—Tenders.— 

The First National Bank, 67 Milk St., Boston, trustee, will until Sept. 19 
receive bids for the sale to it of Ist mtge. 20-year 7% sinking fund gold 
pond. due yume 1 1942, to an amount sufficient to ‘exhaust $120,025.— 

p. 


Davega, Inc.—Sales.— 
1927 ——August 1926. Increase.| 1927—8 Mos.—1926. 
Say 513 £i96.160 $38,343 |$1,848,842 $1,486,379 
25, p. 9 


De Paul a iia Building, Chicago.—Bonds Offered- 
—A.C. Allyn & Co., Ine., and True, Webber & Co. are offer- 
ing at par and int. $1, 550 000 Ist mtge. leasehold 6% sink- 
ing fund gold bonds. 


Dated July 1 1927; due oy 1 1947. 
$1,000, $500 and $100 ¢ Red. all or part on any int. date on 30 days’ 
notice at 105 and int. Prindwel and int. payable at First Trust & Savings 

Bank, Chicago, trustee, without deduction for normal Federal income tax 
not exceeding 3% : Penn., Calif., Conn., Kansas, Maryland, Kentucky, 
Virginia, lows. Michigan, Dist. of Col. and Mass. taxes refundable. - 


Data from Letter of Francis ¥- Busch, President of DePaul Educa- 
tional Aid Society. 


Ownershi Pj &c.—De Paul University Building will be erected and owned 
by De Paul Educational Aid Society, an Illinois corporation organized not 
for profit but for educational and benevolent purposes. De Paul Uni- 
versity, for whose benefit De Paul Educational Aid Society was organized, 
is headed by the Very Reverend Thomas F. Levan, C.M., Ph.D., D.D., as 
President, and Charles J. McCarthy, C.M., A.M., as Vice-President. 

De Paul University, formerly St. Vincent's College, was chartered in 
Tilinois as a university on Dec. 24 1907. The university is conducted by 
the priests of the Congregation of the Mission, commonly called V tavemtian 
Fathers, a teaching and missionary community founded by St. Vincent 
de Paul. For more than 300 years the Vincentian Fathers have been 
actively engaged in the work of education, training boys and young men for 
practically all vocations and professions. In the United States at the pres- 
ent time there are 14 institutions under their management and control. 
The new building is being erected primarily because of the large growth and 
expansion of the university, particularly during the last 6 or 7 years. The 
annual enrollment now includes about 5,400 students. The new building 
will accommodate the College of Law, "6 ollege of Commerce, Loop High 
School and the Secretarial School. The College of Law of De Paul Uni- 
versity has over 600 students, a larger enrollment than that of any other 
law school in Illinois. 

The trustees and officers of De Paul Educational Aid Society are: D. F. 
Kelly, President of The Fair; Francis X. Busch, attorney, Dean Emeritus 
of the Coliege of Law, De Paul Univ ersity; F. J. Lewis, K.S.G., President 
F. J. Lewis Manufacturing C oO. ; George E. ‘Brennan, representative of U nited 
States Fidelity & Guaranty Co.; Wm. F. Clark, Ph.D. , Dean of the College 
of Law, De Paul University. 

Building.—De Paul University Building will be of distinctive architec- 
ture and of modern fireproof construction, with heavy steel reinforcement 
throughout. The building will be 16 stories in height with basement and 
sub-basement, and with foundations and frame to giry 6 additional! stories. 
The exterior will be of terra cotta and pressed brick. The building is as- 
sured of a maximum of outside light and air, as, in addition to fronting on 


Lake Street and Garland Court, there is a 30-foot street, Haddock Place, 
to the rear. 


1927. 1926. 
$9, +) 052 $8,371,930 


Increase. 
$362 463 


Int. payable J. & J. Denom. 





Soeur tee Tene ben bonds will be the direct obligation of De Paul Educa- 

tone? ZF , oy eae first pnortgage on its 
n the of East e8 

Gen Garland Court, C 


on Garland Court, and the . Appraisal of the 
fair et value 2 the leasehold estates and of the completed building, 
op mote lr Cae Trainer, real estate, Chicago, is as follows: 

Value of leaseholds 

Value of building 


Total value of security 


The leasehold estates represent an asset 
ing value, the terms of the ground leases 

x ag te ground rental of $56,000 per 
The total f 


t mortgage bond issue thus vapresente } less than 56% “* the 


appraised fair market value of the leasehold estates and the completed buil 
of the building when Faw, ~~ and goounted have 


94 
Be 


rnings .— 
been estimated by C & Trainer, real esta 
Gross income, after deducting allowance mx Vv 
Operating exps., not incl. deprec’n & Federal income taxes__-__ 


Balance available for interest 
Maximum annual interest charges on these bonds 
nee to the steve estimate, Ny ay net earnings available for 
terest an und payments after deducting operating 
maintenance, d rent, taxes and allowance for vacancies, will be in 
excess of $188, per annum, or more than t maximum annual AL. 
uirements on the first mortgage e bonds 
pproximately one-third of the building will be occupied by various de- 
partments of De Paul University, the rentals for this space on the 
same basis as that charged any other tenant. Negotiations are under way 
to lease an additional 7 floors to a single large and msible tenant. 
Applications for additional space indicate fhe probability t the building 
may be entirely rented before it is ready for occupancy 
Sinking Fund.—The mortgage provides for semi-annual sinking fund 
res to ee trustee beginn ~~? Praly 1 1931 at a minimum annual rate 
118,500. In addition, the society, which is copameee’ for educational 
benevolent purposes and not for r ecunlary 4 rofit, will pay into the 
sieixing fund all of its net earnings, after accumulating a reserve or stabil- 
izing fund in the amount of $100, 000. All moneys in the sinking fund will 
be applied first to the payment of the current eerest requirements, the 
balance to be used for the retirement of bonds by purchase or redemption 
os saatliy as Pamate Ts emuacted het tn Gin mnmuer One endive bana 
= L.. as e t that t manner the en n 
oo be retired prior to maturity. 


Dome anes, Ltd —Gold Production Ai Value) -— oo 
t. 
$530,430 $328,001 $33 sai. 527 $325, 8 967 $318'351 $324 $324.2 563 $314, Po10 $327. 850 
P 


Donner very Has: Inc.— Tenders .— 

The Marine Trust Co. of Buffalo, trustee, will until Oct. 10 receive bids 
for the sale to it of lst ref. mtge. s. f. gold bonds, series AA, and series A, 
to amounts sufficient to exhaust $75,035 and $28, 210, at prices not ex- 
ceeding 106 and 102% and int. respectively.—V. 125, p. 394. 


Dubilier Condenser Corp.—Earnings.— 


(Formerly Dubilier Condenser & Radio cop-) 
Ra Ended June 30— rik 1926. 





$1,665,924 
1,317,033 


48,891 
aa 701 


$253,190 


Gross pestis on sales $406,887 
Operating & administrative expenses_ 482,172 


Net operating profit loss$75 ,284 
Profit and loss ustments 47 ,696 318,582 


Net profit (after depr. & taxes, &c.)loss$122,980 $38,233 
Comparative Balance Sheet June 30. 
1927. 1926. LAabtlittes— 927. 1926. 
Assets— $ $ Capital stock ____c$2, 053, eee $2,053 604 
Land, bidgs., ma- | Accounts povette. 30 
chinery & equip. a$343,109 $336,475) Accr. liabilities_- 
Pats. & pat. rightsb1,170,867 1,223,567| Bank loan 
Cash 194,157 | Real estate mtge_- 
Accts. & notesrec_ d101, "143 263,815 | Surplus 
Mdse. inventories. e740,404 634,735 | Res. for def. devel. 
Develop. exp. def. 310,907 expense - 310,907 
9,819 | 


Deferred charges _ - 11,799 
| Total (each side) ._ $2,728,205 $2,662,568 
a After deducting 145,420 reserve for depreciation. b After deducting 
$225, gf soearve for obsolescence. c 7. oo by 304,150 shares of 
no iy ue. dAfter deducting $57 reserves. e After deducting 
$214,398 pa a to adjust to lower of cost or market.—V. 124, p. 1366. 


Duesenberg, Inc.—New Control.— 

See Auburn Automobile Co. above.—V. 123, p. 2396. 

(Thomas A.) Edison, Inc. (& Subs.).—Balance Sheet 
Dec. 31 1926.— 





$356 816 








Labiltties— 
$656,301 Capital stock 
b1,705,043 Acc’ts pay., trade creditors_-. 
€1,385,807 | Due to other Edison interests 
1,056,686 | Accr. payrolls, royalties, &c-_ 
3,975,828 Gen. res’ve, incl. prov’n for 
Federal income taxes 
37,014 Reserve for contingencies - - -- 
Notes and accounts receivable a1,177,480 Surplus 
Inventories 
Prepayments 
Invest. held in Edison Port- 
land Cement Co. at cost, 
principally notes & Ist 
mortgage bonds Le 
Patents, rights, &c ‘ Total (each side) $14,062,281 
a After deducting $183,382 reserve. b After deducting $1,397,883 
reserve. c After deducting $6,685,980 reserve. d After deducting $8,- 
159,836 reserve. 
This corrects the balance sheet published in V. 125, p. 656. 


Endicott-Johnson Corp.—Sale of Stores.— 
See American Stores Co. above.—V. 125, p. 656. 


Evans Auto Loading Co.—Reg. Div. Increased.— 

The directors have declared quarterly dividend of $1 a share on the class A 
and class B stocks, payable Oct. 1 to holders of record Sept. 20. Three 
months ago a quarterly dividend of 75c. and an extra of 25c. a share were 
declared on both classes. 

President Evans called attention to the fact that the business of the 
company has increased approximately 50°% over 1926 compared with a 
slight falling off in production in automobiles by the entire industry. 

Earnings are running substantially in excess of 1926 and indications are 
that this growth will continue.—V. 125, p. 656. 

The 


Erie Steam Shovel Co.—Larnings. company, 
which is being merged with the Bucyrus Co. under the name 
of Bucyrus-Erie Co. (per plan in V. 125, p. 921), reports 
for the year ended June 30 1927 as follows: 


Results for Year Ended June 30 1927. 
Operating profit before deduction of depreciation 
Other income 


145, 105 

U. 8. Govt. securities 

Int. accr’d on U. 8. Liberty 300,000 
327,077 

9,908,431 


Allowance for depreciation _ 
Federal income taxes 


Net profit 





Sepr. 10 1927.] 
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Balance Sheet June 30 1927. 

Liabilities— 
Pref. stock (7% cum.) ----$2,940,000 
Common stock 


subscription credits. ~~ 117.197 
68 . 
Fie for consingencie- 706.737 





x After deducting $760.5 

capital of $2,265,256, earned jue appropriated for preferred 
stock . "600; earned surplus unappropriated, $1,468,481; 
total surplus, $3 ,766,737.—V. 125, p. 921. 


Falcon Tin Plate Co.—Receivership.-— 
The Union Trust Co., Cleveland, trustee for the first 
BS SE Ser the eppemnemaens of © venues Ser’ Ce come 
the 8% bonds has in default and the company’s D 
ment for $773,385 is asked.—-V. 122, p. 219. 


(Fanny) Farmer Candy Shops 
1927—-August——_1926. 9 
$295,554 


$228,741 
—V. 125, p. 921, 395. 


—™ Finance & Credit Co. (Del.), Baltimore.— 
erger.— 

Directors of the Finance & Guaranty Co. and the Federal Finance & 
Credit Co. have passed resolutions recommen to the stockholders of 
their ive companies that they approve the consolidation of the 
corporations. ‘The new cmpeey We be wn as the Finance & Guarant 
Corp. and will be incorporated Delaware. Stockholders’ meetings 
be held on Sept. 27 to vote upon the action of the two boards. 

The new corporation will have an authorized capital of 60,000 shares 
without per value and net capital assets of approximately $2,000,000. 

The directors of the company, all of whom are at present on the boards of 
the constituent organizations, are: John L. Alcock, Alexander Armstrong, 
Kerner F. Brown, Merville H. Carter, Auville Eager, J. W. Edelen, A. J. 
Fink, A. W. Gieske, Harry R. Jones, W. Brewer Joyce, G. Roy, Mueller, 
Addison E. Mullikin, George N. Reed, Samuel L. Willard, F. R. V. 
Williams, R. C. Willis, Jr., and W. H. Winstead.—V. 121, p. 2645. 


Financial & Industrial Securities Corp.— Acquisition 


of Controlling Interest in Longacre Bank.— 
See “Chronicle” of Aug. 27, p. 1135.—V. 125, p. 1199. 


Fox Film Corp.— To Double European Business.— 

Gross business of the corporation in Europe will be doubled in the next 12 
months, W. R. Sheehan, Vice-President and General Manager, said upon 
his return from a European trip. This nsion will take place princivelly 
in England, Germany, France, Belgium, Holland and Poland. oviedom 
has added many new countries to its already large receiving audience, Mr. 
Sheehan explained. The new territories in which-the pogeiee demand for 
motion pictures has been growing rapidly inciude practically all of southern 
Europe, especially Italy, —s zechoslovakia, Bulgaria and Rumania, 
as well a8 northern Africa.—V. 125, p. 1199. 

N. » City.— 


Garment Wear Arcade Building, 
Definitive Certificates Ready.— 

It is announced that definitive certificates issued against the Burnside 
Improvement Co. mortgage are now ready in exchange for outstanding 
interims. See offering in V. 125, p. 253. 

General American Tank Car Corp.—Common Stock 
Placed on a Quarterly Dividend Basis—Rate Increased.—The 
directors on Sept. 6 declared a quarterly dividend of $1 per 
share on the outstanding 303,570 shares of common stock, no 
value, payable Oct. 1 to holders of record Sept. 15. 

rom Jan. 1 1921 to July 1 1927, inclusive, semi-annual divi- 
oa of $1.50 per share were paid on this issue.—V. 125, p. 


bond issue, 
ny. Interest on 
tisidle. Judg- 


Inc.— Sales .— 
—8 Mos.—1926. 


Increase. 1 Increase. 
$66 ,813|$2,240,737 $1,950,309 


$290,428 


General Motors Corporation.—Sales Overseas.— 

In the first six months of this year the sales of General Motors cars to 
overseas dealers were the largest in any half-year in histroy, according to an 
announcement by President Alfred P. Sloan Jr. The total in the six 
months ending in June was 92,452 cars and trucks, compared with 63,797 in 
the first half of 1926, an increase of approximately 44.9%. Sales in the 
first half of this year exceeded those of the last half of 1926 by 37,458 cars, 
or more than 68.1%. 

The number of cars sold to the overseas dealers of General Motors in the 
first and second quarters of this year is shown herewith and compared with 


quarters of preceding years: 
No. of Cars and Trucks Sold.x 
1927. 1926. 1925 
31,926 


443 15,577 

31,861 26,277 

22,799 25,906 
- 32,195 33,134 
igures are the saies by the General Motors, export organizations 
to dealers of Chevrolet, Pontiac, Oldsmobile, Oakland, Buick, LaSalle and 
Cadillac in all countries of the world, except the United States and 
Dominion of Canada, but do not include sales of Vauxhall Motors, Ltd., or 
wa sales of the products of Yellow Truck & Coach Mfg. Co.—V. 125, 
Dp. ‘ 


General Railway Signal Co.—Offers Stock.— 

The directors have decided to give the stockholders of record Sept. 14 
the privilege of subscribing on or before Oct. 4 for additional stock. Each 
common stockholder will be entitled to purchase additional common stock 
to the extent of 10% of his holdings, at $110 per share; and each preferred 
stockholder will be entitled to purchase additional preferred stock to the 
extent of 10% of his holdings at $105 per share, plus dividend at the rate of 
6% per annum from Oct. 1 to Oct. 4 1927. Payment should be made 
at the Guaranty Trust Co., 140 Broadway, New York City. The proceeds 
are to be used to improve the company’s working capital position. 

The directors also declared the regular quarterly dividends of $1.50 a 
share on the preferred stock and $1.25 a share on the common stock, both 
payable Oct. 1 to holders of record Sept. 14.—V. 125, p. 1199. 


Gilliland Oil Co., Tulsa, Okla.—Refinancing Plans Fall 
Through.— 

In regard to certain refinancing plans commenced last March (V. 124, 
Pp. 1832), we have been advised that prior to the scheduled stockholders’ 
meeting, because of certain declines in the price for crude production, the 
bankers exercised an option in the original contract whereby they could 
withdraw at any time prior to the approval of the plan by the stockholders. 
The record will show that there were two very decided cuts in crude oil 
prices during the month of March, that is, between the date of the execu- 
py 04 company’s contract for refinancing and the stockholders’ meeting 
on April 5. 

The stockholders did not approve the plan because it was not submitted 
for approval, although those present in person and by proxy were over- 
whelmingly in favor of the plan as submitted to them. The plan, it is an- 
nounced, would have been approved had the option referred to not been 
exercised by the bankers. Nothing further has been done in regard to that 
particular plan.—V. 124, p. 3781. 


(Adolf) Gobel, Inc.—E£stimated Earnings.— 

Net earnings of the company, after all charges and taxes, for the first 
8 months of 1927 are officially estimated at the equivalent of approximately 
$5.50 a share on the 51,000 shares of common stock outstanding. Earn- 
jngs in the past two months have kept pace with the improvement shown 
jn the first half of the year, when income was 61% greater than in the 
corresponding period of 1926. 





So far the statements have not given effect to any 
the business of 


income from 
Kern, Inc., which was 


earnings 
the majority stock interest in 


management as Gicbel an Ha cus is un 
recovery in earning power.—V. 125, p. 789, 396. 

Goodyear Tire & Rubber Co., Akron, O.—Pref. Stock- 
holders Agree to Exchange Shares for New Preferred Issue.— 


After a canvass of but a month's duration, it is understood that hold 
of roximasely two-thirds of the 7% pref. stock of the 
shares n 


tly ac 


ers 
have 


will Dably: be held ‘ton 19 ie ie sapected that th 
: pro e on ° . 6 
ae oe action to declare the exchange plan effective.—V. 125, 


(H. W.) Gossard Co., Chicago, Ill.—Notes Offered.— 
Hitcheock & Co., Chieago, are offering at 100 and int. 
$625,000 5-year 6% gold notes. 


Dated Sept. 1 1927; due Sept. 1 1932. 
Trust & Savings Bank, Chicago, trustee, without deduction for normal 
Federal income tax not in excess of 2% Callable on any int. date at 
101% and int. to and incl. Sept. 1 1928, 10114 and int. to and incl. Sept. 1 
4229. 101 and int. to and incl. Sept. 1 1930, and at 100% and int. thereafter. 

— mS $500 and $1,000. Authorized 50,000. Outstanding, 


$6 
Data from Letter of R. C. Stirton, President of the Company. 

Company .—Business established in 1897. Incorporated in 1901. Orig- 
inally was the manufacture and sale of front lacing corsets and now includes 
a complete line of corsets, combinations, brassieres, ins, clasp-arounds, 
girdles, completes, &c. Company’s main office is in Chicago its 
preferred and common stocks are listed on the Chicago Stock ~~ = 
cally 
f 


Int. payable M. & S. at First 





Sales and distributing offices are so located that orders of practi 
every customer in the United States can be delivered within 24 hours o 
their receipts. British and Continental markets are supplied by factory 
at Leighton Buzzard, Eng., about 40 miles from mdon. Factory 
at Toronto, Can., supplies Canada and Australia. 

Earnings.—Sales and net income (after depreciation) available for 
interest on these notes and Federal income tax have been as follows: 


1923. 1924. 1925. 192. 
$5,120,575 $4,847,694 $5,216,280 $5,328,116 

int. on notes & Fed.tax 433,043 395,378 541,973 572,003 

Sales and net profits for the first eight months of 1927 are substantixly 
the same as for the first eight months of 1926. 

Pur pose.—Proceeds have been used to acquire additional manufacturing 


facilities to take care of additional volume, which should materially in- 
crease the earnings of the company.—V. 124, p. 1076. 


(F. & W.) Grand 6-10-25 Cent Stores, Inc.—Sales.— 

1927——August——1926. Increase. 1927—-8 Mos.— 1926. Increase. 
$944,316 $702,735 $241,581|$7,244,796 $5,902,023 $1,342,773 
—V. 125, p. 1059, 789. 


(W. T.) Grant Co. (Mass.).—Augqust Sales.— 
1927——August——1926. Increase. 1927—8 Mi 


0s.—1926. Increase. 
$3,113,744 $2,371,224 $742,520|$23,197,645 $19,183,277 $4,014,368 
—V. 125, p. 789, 253. 


‘Gulf States Steel Corp.—Omits Common Dividend.— 
The directors on Sept. 7 voted to omit the dividend usually 
paid on Oct. 1 on the outstanding $12,500,000 common 
stock, par $100. From July 1 1924 to July 1 1927, inel., 
the company paid quarterly cash dividends of 14% on this 
issue, and in addition paid in March 1925 an 114%% stock div. 


Chairman James Bowron stated that, in the opinion of the board, it 
seemed to be the conservative policy to take this action until earnings show 
improvement. For the 8 months ended Aug. 31 net earnings after all 
charges were $445,770, or $2.82 a share on the common stock. The 
company is in a strong cash position, having no bank loans and cash and 
Government securities on hand in amount of upwards of $3,000,000. 
Total current assets amount to $6,831,509 with current liabilities of only 
$568 ,537.—V. 125, p. 923. 


Habirshaw Cable & Wire Corp.— Sale Opposed.— 

A stockholders’ committee composed of Murray B. Karman, C. A. Mar- 
tin and Mark Wayne has sent a letter to stockholders offering objections to 
the conditions under which the sale of the company:s voting trust certifi- 
cates to the recently organized Eastern Wire & Cable Co. was arranged. 
The committee contends that the offer extended by the new company 
through banking interests, who purchased 100,000 of the 170,000 voting 
trust certificates at $25 a share, is not the best that might be obtained. 
The committee wrote in part: 

“‘One of the leading reorganization committees of the Habirshaw company 
wrote to the security holders during the reorganization period that the plan 
which it proposed should ultimately bring 100 cents on the dollar to the bond- 
holders and other creditors. ‘The chairman of that committee stated on 
oath to the Court that his committee's plan was in substance the plan under 
which you are now holding your stock. 

‘‘Consider what percentage of your rightful claim $25 a share means for 
the stockholder who originally held the. bonds or claims of the old company. 
The present offer means 78% of the bonds, if you overlook the fact that the 
bondholder did not get anything on his investment for six years. If 
bear that in mind, then the $25 offer is barely over 50% of the principal 
and interest on your bond. 

‘For the merchandise creditors, the $25 offer is even less than the 100% 
which he was assured he would get. For the merchandise creditor of the 
old company the present offer of $25 is less than 60% of his claim without 
interest and less than 43% of his claim plus interest. 

“The statement that you could get 100% through this reorganization 
was made to you by a committee whose chairman is one of the voting trus- 
tees of your company and one of its directors. He signed the recent letter 
telling you that he thought the $25 offer is fair. Certainly, before you are 
induced to sell your stock at such a price you ought to be given an explana- 
tion for this striking change on the part of one of the leading men in this 
situation.’’—V. 125, p. 1331. 


Hartman Corporation, Chicago.—August Net Sales.— 
1927——August——1926. Increase. 1927—8 Mos.—1926. Decrease. 
$1,706,464 $1,642,805 $63,659 | $11,464,835 $12,090,207 $625,372 
—V. 125, p. 1331, 1199. 


Hawaiian Commercial & Sugar Co., Ltd.—Frtra Div.— 

The directors have declared three extra dividends of 25 cents each, pay- 
able respectively on the 5th days of October, November and December to 
holders of record the 25th of each preceding month. The regular monthly 
dividend of 25 cents has also been declared, payable Oct. 5 to holders of 
record Sept. 25. These are the first extra dividends to be declared since 
March 1925 (V. 120, p. 1096).—V. 124, p. 1227. 


(Richard) Hellman, Inc.—To Retire Partic. Pref. Stock.— 

The corporation has called for redemption all of its shares of participating 
preference stock issued and outstanding on Nov. 1 1927 for the sum of $37 
per share plus an amount equal to all accrued and unpaid regular and par- 
ticipating dividends thereon. 

Treasurer Edwin P. Estabrook says in substance: Holders of said 
stock are required to present their certificates therefor at any time on or 
after Nov. 1 1927 for redemption at the Bankers Trust Co., 16 Wall St., 
N. Y. City, whereupon they will receive in respect of each share $37.625 
for the principal amount and the amount equal to the regular dividend 
thereon, plus an amount per share equal to 1-60,000ths of 20% of the net 
profits from Jan. 1 1927 to Oct. 1 1927, after first deducting from such net 
profits $318,750. ‘ 

The right of the holders of the participating preference stock to convert 
their shares into common stock in connection with warrants to purchase 
such common stock as defined in the certificate of incorporation as amended 
by certificate of reclassification of shares filed Aug. 1 1925 shall wholly 
cease and determine at the close of business on Oct. 31 1927.—V_ 125'p.1059 
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Hudson Motor Car Co., Detroit, Mich.—August Output. 

The company had in August of this year the largest August in its history, 
with 30,960 cars manufactured. This qumperes with 28,600 in August 
a year ago, the previous high mark. ‘Total 1927 production to Sept 1. 
is announced as 236,978, as against 184,864 in 1926. t is further announced 
that in the autumn season the company will manufacture on a production 
scale parallel to the retail demand for its cars. The 3-month period of 
July-August-September will be by far the largest third quarter in Hudson- 
Essex history.—V. 125, p. 1200, 528. 


Hudson River Navigation Corp.—Night Line Earnings. 

The Hudson River Night Line reports gross earnings of $1,343,479 for 
this year up to Sept. 1, an increase of $140,177 over the same period last 
year and $1,328 over the corresponding period of 1925. Gross earnings 
were $437,199 for August 1927, $402,675 for August 1926 and $442,959 
for August 1925. Last month, according to the Weather Bureau, was the 
rainiest August since 1884 and the coldest since 1873. 

The line carried 9,601 automobiles this year up to Sept. 1, an increase of 
4,203 over the same period last year, and 4,446 over 1925. The line 
carried 4,615 automobiles in August 1927, 2,602 in August 1926 and 2,415 
in August 1925. 

Passengers carried this year up to Sept. 1 numbered 135,761, against 
122,285 for the same period last year. During August 1927 46,241 passen- 
gers were carried, as against 45,407 in August 1926. 

The last sailing from Yonkers, N. Y. of the steamers of the Hudson 
River Night Line will be on Monday, Sept. 12, it is announced.—V. 125, 
p. 923, 790. 

India Tire & Rubber Co.— Meeting Called for Purpose of 
Approving an Issue of $1,500,000 Debentures Adjourned In- 
definitely—Earnings .— 

he special] meeting of the stockholders calied on June 22 to consider the 
issuance and sale of $1,500,000 10-year sinking fund 6% gold debentures, 
which was adjourned from time to time, was finally adjourned on Sept. 8 
without future call, according to a letter sent to stockholders. Alli nego- 
tiations relative to the bond issue have been terminated and the proposal 
for the sale has been definitely withdrawn. 

Net profits of the company for the first 7 months of the year are reported 
to have been $215,056. i this period dollar volume of sales gained 
41%, while unit sales of tires increased 101% and tubes 117% over the 
corresponding months of 1926.—V. 124, p. 3639. 


Internat. Combustion Engineering Corp.—Bookings. 

New business booked last month by the corporation in the United States 
according to an official statement, totaled approximately $1,750,000 and 
included the order of the Kansas City Power & Light Co.'s Grand Avenue 
sae. for three 1,516 h.p. boilers and complete stoker and furnace 

uipment. 
ahe Guaranty Trust Co. of New York has been appointed transfer agent 
for by common and preferred stocks of the corporation. See also V. 125, 
p. 1331. 


International Harvester Co.—Petition for Rehearing 


Dismissed .— 

The U. 8. Circuit Court of Appeals at St. Paul, Minn., has dismissed the 
Government's petition for reopening its case against the ery oF The 
ruling, signed by Judges Sanborn, Stone and Lewis, held that the company 
had fulfilled its agreement made in 1918 for reorganization and restoration 
of competitive conditions. This decision, it is understood, ends several 
years of litigation.—V. 125, p. 397. 


Kelly Dry-Pure Juice Corp.—To Double Plant Capacity. 

The corporation has announced that the present capacity of its Long 

Island plant will be doubled immediately and a bottling plant of similar 

capacity established in Chicago. The annual output of the ration 

of the qoengtetien of the additions will be 332,800 cases of Kelly dry 
‘er ale. 

"The Matzka Corp., it was said, will receive 2% of the gross earnings 
frem the production of the pure fruit juice obtained by use of the Matzka 
process, for which the near Dry-Pure Juice Corp. recently obtained world 
rights. See V. 125, p. 1332. 


Kelsey-Hayes Wheel Corp. (& Subs.) .—Earnings.— 
Results for 6 Months Ended June 30 1927. 


7,141,237 


Operating profit $335,370 
Other income 237 .794 


Profit before Federal taxes 
Preferred dividends 


gs ik taki a an a a a ee 
Consolidated Balance Sheet June 30 1927. 
Assets. | LAabilittes . 

Land, bidgs., mach’y, equip. |7% preferred stock 

and timber (less deprec.)._.$9,091,884 Common stock 
1,223,219 | Notes payable 
3,539,984 | Accounts payable 
1,887,425 Accrued pore 


Pref. dividends payable 


71,057 
$502,107 


Inventories 

Notes and accounts receivable 
Investments and advances--- 
Can. Victory bds. & accr. int- 
Cash val. life insurance 6 
Trade names, good-will, &c-_. ba rc 


160,229 
8,391,713 


Total $26,037,027| Total 
x Represented by 398,522 shares of no par value.—V. 125, p, 1060. 
Keystone Steel & Wire Co.— Annual Report.— 


Yrs. End, June 30— 1926. 1925. 1924. 
Net sales $8,232,974 $8,413,075 $7,797,139 
6,353,507 6,654,062 5,701,046 





Gross profit 
Other income 81,691 


$2,604,577 $1,918,846 $1,814,841 
618,979 596,205 ’ 
60,2 197,974 
41,712 42,605 
222,399 213,997 
4,957 48,135 62, 
164,612 51,305 


226,374 209,870 
Amort. bd. disct., &c_- 49,700 32,1 68,153 


Net profit from oper... $1,015,591 $359,138 
Preferred dividends.... x251,848 106,848 
Balance, surplus $252,290 


$763,742 vine! 

x During the year, the accrued dividends on preferred s 
accrued from Oct. 15 1918 to July 15 1924, in the amount of $40.25 per 
share of preferred stock, were in part paid and in part funded through the 
issuance of additional preferred s . This dividend obligation was 
liquidated as follows: Paid in cash, $118,951; additional preferred stock 
issued $496,667. Besides this, the a dividend on preferred stock was 
paid quarterly, amounting to $132,897, or a total of cash dividend disburse- 
ment on preferred stock including the cash id on the accruals and the 
current quarterly dividend on preferred s including the cash paid on 
oe — and the current quarterly dividend on preferred stock of 

On June 21 the directors declared the regularly Spy d dividend on 
preferred stock payable July 15, amounting to $35,403 and declared a 
dividend of $1 es share on the common stock also payable on July 15, 
amounting to $33,714. The two latter amounts, totaling $69,116, are 
set up as a liability in the balance sheet of June 30 1927, and deducted from 
surplus account.—V. 123, p. 3192. 


(S. S.) Kresge Co.— August Sales.— 
Period end. Aug. 31— 1927-—Month—1926. 1927—8 Mos.—1926. 
Sales 1257p. 701. S08 $10,512,989 $8,713,209 $76,205,405 $67,436,420 


$1,879,467 $1,759,013 $2,096,093 
39,379 55,828 45,420 





$2,141,513 
587,752 


, 











(S. H.) Kress & Co.—August Sales.— 

1927—-August—1926. Increase.|__1927—8 Mos.—1926. Increase. 
$4 504 156 a Fa $710,127 |$31,981,003 $29,238,259 $2,742,744 
—vV. 5. D. » 200- 


Leonard-F itzpatrick-Mueller Stores Co.—Sales.— 
Period End. Aug. 31— 1927—Month—1926. 1927—8 Mos.—1926. 


Sales - _ - $477,211 79 37 441, 261, 
124. p. 1229, 935. $379,375 $3,441,094 $3,261,191 


Leverich Realty Corp., Brooklyn, N. Y.—Righis.— 

The stockholders of the Leverich companies have received special rights 
to purchase additional stock of the Leverich Realty Corp. The Leverich 
Investing Corp. is offering preferred rights to stockholders to subscribe to 
50,000 shares of class A common stock of the Leverich Realty Corp. ‘The 
rights to permiese these additional! units are being allotted on a pro rata 
basis of the shares now held in the respective Leverich companies. The 
units Conatet of 10 shares of class A common stock and are priced at $150 
per unit. 

With each unit purchased the Leverich Investing Cerp. will deliver an 
additional 10% in stock, not to exceed the amount allotted in the original 
right. One of the conditions under which the offer is made provides that 
the right must be accepted in whole or in part immediately upon presenta- 
tion, and the corporation reserves the privilege of canceling the rights 
without notice. 

Principal among the holdings of the Leverich Realty Corp. is the new 
Leverich Towers Hotel, in Brooklyn Heights, recently put in operation and 
which was appraised at over $4,000,000. In addition, the company owns 
and o tes additional modern income-producing Pig wig o appraised at 
$1, ,000. The company has plans under way for the development of 
several additional properties and the perpese of this offering is to provide 
working capital for further expansion.—V. 125, p. 1200. 


Libby, McNeill & Libby, Chicago.—Bonds Offered.— 
Harris, Forbes & Co.; Illinois Merchants Trust Co. and 
Dillon, Read & Co. are offering at 97% and int., to yield 
54%, $12,500,000 1st mtge. 5% ores Se gold bonds. 
Libby, MeNeill & Libby lst mtge. 7% bonds, which hav 
been called for payment on Nov. 1 1927 at 103 and int., will 
be accepted on a 4% bank discount basis in payment for 
the new 5% bonds. 


Dated Oct. 1 1927; due Oct. 1 1942. Int. payable A. & O. at Harris 
Trust & Savings Bank, Chicago, and at the ice of Harris, Forbes & 
Co., New York. Red. on any int. date up to and incl. Oci. 1 
103 and int., with successive reductions in redemption 
thereaiter of % of 1%. Denom. $1,000c*. H 
Bank, Chicago, and Howard W. Fenton, trustées. Company will agree 
to od interest without deduction for any Federal income tax not in excess 
of 2% annum and to reimburse the holders of these bonds, upon applica- 
tion within days after payment, for the Pennsylvania 4-mills tax. 

Data from Letter of Edw. G. McDougall, President of the Com y- 

Sinking Fund.—Ano annual sinking find will be established su: t 
to retire approximately 35% of the present issue before maturity. Annual 
poymeemte of 2%% the Ist mtge. bonds issued, or $312,500 or more, 
will be made April 1 from 1 to 1942 inclusive. 

be in part Nov. 1 1927 the 


— will used to redeem on . 
$7,500,000 lst mtge. 7% bonds dated May 1 1921, and to 


Purpos 
outstanding 
reduce current liabilities. 

ee ae consolidated earnings of Li , MeNeill & Li 
and subsidiaries for the 12 months ended July 2 1 in an 
Federal taxes, but after d tion, were $4,043,749. 
interest charges on $12,500, lst mtge. 5% sinking fund gold 
are $625,000. The total of interest paid by the company ay 
on current borrowings) and charaed gaint earnings d the 1 
ended July 2 1927 was $1,533,243. For this pee net 
depreciation, interest, and Federal taxes, available for divid . 
$2,218,869. For the last four fiscal years the earnings of the 
have been: 

Years Ended— Mar. 1 '24. Feb. 28°25 Mar. 6 '26 Mar. 5 '27 
Earns. before int. & Fed. tax_$1,759,363 $2,932,624 $4,010,644 $4,231,406 
Earns. after int. & Fed. taxes, 

available for dividends_._.. 143,552 1,433,828 2,405,414 2,505,382 

Business.—The business of Libby, McNeill & Libby was feunded in 
1868 in Chicago. Company is one of the largest producers and distributors 
of canned food products in the world. Products include canned meats, 
of all kinds, les and other relishes, jellies and jams, eva ted and 
condensed milk, a variety of canned fruits and vegetalbes, canned 
salmon, pork and beans, and other miscellaneous protease. The plants 
and distributing stations of the company cover the United States and 
Canada, and through affiliated companies, Great Britain and Continental 
Europe. The principal plants of the company are located in Chicago 
and the Middle West, California, Washington, , where there are 
large holdings of asparagus and fruit lands and canneries, Hawaiian Islands, 
where the company operates large pmergnte plantations and canneries, 
and Alaska where the company operates eries and salmon canneries. 
Products are internationally known and company’s business is conducted 
in every civilized country of the world. 

Security & Additional .—Secured by a first mortgage on the prin- 
cipal real estate and plants of the company, ar ey only to purchase 
money mortgages of $150,000 on two tracts of land in California. 

The authorized issue under the mortgage is $15,000,000. The 
$2,500,000 additional bonds may issued from time to time for an 
amount not to exceed 50% of the cost or fair value, whichever is less, of 
additions to the plants and roperties of the company and its subsidiaries, 
as they exist on Sept. 30 1 , provided however, that the lien of these 
bonds shall cover such additional property as a first mersanae or lien, 
and further provided that consolidated net oni a. to interest 
and dividends for the two years immediately p: ing 1] have a 
at least three times the annual interest charges on the company s 
debt, incluiing the interest charges on the bonds then ss to be 
issued, and that such net earnings for the year immediately preceding 


shall have been at least twice such interest charges. 
Condensed Balance Sheet (Including Subsidiaries) July 2 1927 (Giving 
Effect to This Financing). 


Preferred stock 


erred expenses 
md discount & expense 
Plant 


Total (each side) 
—V. 125, p. 1333. 


Loew’s, Inc.—Obituary.— 
President Marcus Loew died Sept. 5 at Glen Cove, L. I.—V. 125, p. 255. 


Loft, Incorporated, New York.—Sales.— 

1927——August——_1926. Decrease. 1927—8 Mos.—1926. 
$5.28 a $48,019 | $4,955,654 $5,127,308 
—V. Ifo, D- 


Lyman Mills.—Large Holders to Keep Mills in Operation. 
—Minot, Hooper & Co., the members of which are the largest 
stockholders in the Lyman Mills, in a letter to all the stock- 
holders of the latter company says: 


The stockholders’ meeting held on Aug. 4 1927 was sdjourned without 
fina! action being taken until Sept. 15 1927, at 53 State St., Boston, Mass. 

Since July 12 1927 we have without expense to the mill, employed Chas. 
T. Main, Inc., mill engineers, to make a study of the whole problem. 
Because of our substantial stockholdings in and knowledge of the mills, 
we feel it our duty to set this information before the stockholders. 

The Main report has hened our conviction that it is to the best 
interest of the stockholders to keep the mills running and that the suggested 
liquidation of the mills involves an unnecessary sacrifice of values. We 
believe that the substance of the report's recommendations should be 


Def 
Bo 50,000 expenses > 

26,861,646 | Res. depr. & obsolescence 10,207,359 
——————— | Pension fund & other res_ 941,137 
$66 ,893 ,953 1 5,713,650 





Decrease 
$171,654 
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the addition of a few 
a. as so constituted, 


to Thomas W. Slocum, Robert F. Herrick and Theodore G. B ° 
At the stockholders’ meeting stock owned by the individual mem 
of this firm will be voted against the liquidation of the Lyman Mills. 


Stock represented by proxies now held by us or hereafter ved pursuant 
hereto will also be so voted. 


The ‘‘ Main’”’ report in regard to the final disposition of the 
mill says: 


From our hasty study it seems to us that if the mill could divest itself of 
the coarse department, with all the machinery, buildings and other property 
devoted to it, and the fine ee be re- ed and concentrated 
a space required for it, it could go on profitably for some years to 

If this were done, Mills Nos. 1 and 6, with the land and water power 
connected therewith, could be disposed of for some other purpose, but 
probably not for cotton manufacturing. 

There wouid be left a fine mill of about 80,000 spindles. A profit of 
$20,000 for 6 months, or $40,000 a year, would not warrant the necessary 
expenditures for tion, but it would seem as if the fine goods 
man are bound to insist on selling prices which will warrant a 
reasonable profit. 

If this can be brought about, an expenditure of $500,000 spread over 
10 years is warranted. 

e would also advise selling the tenements, as they are not self-support- 
ing, and only about one-quarter of them are occupied by operatives who 
work in the Lyman Mills. Some tenements are now unoccupied, and the 
rest are 1 ew by outsiders. The cotton storehouse No. 3 might also 
be of. (See also V. 125, p. 529.) 

Financial Returns.—The volume of sales and the net profit or loss before 
Federal income taxes, as given in the repert of Charles T. Main, Inc., are 
shown for the years since 1922 in the following table, in round figures: 
Calendar Net Sales 


Calendar 
Profit. Years— 
$208 ,000 | 1925 
1926 


Net Sales 
Profit. 


coppror 
$3 477 ,000 loss$108 ,000 
2,751,000 zloss548,000 


Net. 
loss $12,662 
profit 19,267 


Coarse department 
Fine department 


Bala: 


See 

McCrory Stores Corp.—August Sales.— 

1927—Aug.— 1926. Increase.| 1927—8 Mos.—1926. Increase 
$3,052.723 $2,505,701  $547,022|$22,908,974 $19,163,052 $3,745,922 
—V. 125, p. 791, 530. 

McLellan Stores Co.—August Sales.— 

1927——-August——1926. hg 1927—8 Mos.—1926. Increase. 
$976,012 $713,336 $262,676 |$6,018,600 $4,520,768 $1,497,832 
—V. 125, p. 791, 255. 

(The) Macmillan Co. (Publishers), N. Y.—400% 
Stock Dividend.— 

At a meeting of the stockholders held Sept. 7 it was voted to increase 
the capital stock as follows: from $2,695,000, the present amount, con- 
sisting of 1,450 shares RF stock, 18,000 shares of class ‘‘A’’ stock 
and 7,500 shares of class “‘B’’ (employees) stock (alt per $100). 895,000, 
consist of 1,450 shares of preferred stock, 90, shares of class ‘‘A 
stock and 7,500 shares of class ‘‘B’’ (employees) stock (all par $100) and 
distribute as a dividend the additional stock of $7,200,000 as a stock divi- 
dend on the class ‘‘A’”’ s of the company. 

ident George P. Brett, stated that the object of the stock increase 

as voted by the stockholders is to convert _ of the company’s accumulated 
surplus into capital stock and thus keep it in the business. 

o change in the amount of dividends paid to each class of stockholders 


is contemplated and no stock will be offered for public sale or subscription. 
—V. 113, p. 1257. 


(H. R.) Mallinson & Co., Inc.—Earnings.— 
& ee Ee = Mills, Pussy Willow Co., Inc., and H. R. Mallinson 
o., inc. ode 
6 Months Ended— 
Net operating income 


June 30 '27. June 30°26. Apr. 30°25. 
$3 
Other income 


$237 ,652 loss$343 ,.217 99.613 
40,827 31,999 26,889 
Total income $426 503 

Depreciation 71,959 

Bad debts charged off i oa 4,295 

Other deductions d 2,304 

Interest paid ae 

‘Taxes, except Federal income tax____ 28,286 

Federal taxes 


Balance, surplus 
Prof. through purchase of pref. stock _ 


$08 O27 toes 18. 274 
Previous surplus 


498 , 
2,899,120 3,501,669 
$3,001 ,523 
5,698 





Total surplus 
Sundry adjustment 
Reserve for bad 
Reserve for investment 


Profit and loss, surp $2,961,565 
Earnings per sh. on 200,000 shs. of 
no par common stock $0.29 
Consolidaied Balance Sheet June 30. 
Assets— 1927. 1926. TAabilities— 1927. 1926. 
Real estate, equip- Pref. stock 7% -.z$1,932,400 $2,288,500 
x$2,502,558 $2,644,293 | Common stock (no 
23,393 341 par value) 
4,016 Notes payable--_-- 
2,479,404 


500,000 
1,100,000 
? Accounts payable 
Acc’ts receivable... y743,196 & accrued " 252,971 
Securities 90,100 


’ . 3, 
39,039 — 


4,055 36,212 


80,562 2,984, 
73.780 — 


$6,640,103 $7,466,154 $6,640,103 $7,466,154 
x Real estate and mill buildings, at $1,499,283; machinery and equipment, 
$2,305,436; less depreciation, $1,302,162; leaving $2,502,558. 
vable less allowance for bad debts and discounts. z Authorized, 
10,000,000; unissued, $7,000,000; issued, $3,000,000; acquired for sinking 
Sy ee in treasury, $237,900. a 200,000 shares, no par value. 
—V. 124, p. : 


May Department Stores Co.—-Acquisiiion.— 
Borubéamar Landee Given’ Int. of Dake ¥ 12, poe 

May Hosiery Mills, Inc.—Pref. Stock Offered.—Hemphill, 
Noyes & Co. and Chas. D. Barney & Co. are offering at 
$49.50 per share 43,000 shares $4 cumulative preference 


stock (no par value), with stock purchase warrants. 
Preferred over all other classes of stock as to assets and as to cumulative 

dividends at the rate of $4 per share ps nanum payable Q.-M. Red. 

all or part on any div. date on at least 30 days’ notice at $55 per share and 


$2,984,662 $3,295,859 
Nil $1.01 


600,000 


Insur., sur. value_ 
Accrued interest - - 
Invs. (less res.) _ _- 
Deferred charges- - 














divs. Entitled in any liquidation to share plus divs. before any 
distribu other class of o> Men-vet except as provided 
Chemical National of New York, 
of Commerce in New York, registrar. 
: reference stock now offered 
will carry a detachable warrant entit to purchase 
subject to the terms of the indenture er which the warrants are to be 
issued, shares of non-voting class B common stock (without par value) of 
the company, on or before Sept. 1 1937 at $40 per share, in the ratio of 
1 share of such class B common stock for each share of preference stock 
represented by such certificate. 


Data from Letter of W. H. May, President of the Company. 


Company.—Has been organized in North Carolina and has acquired, 
through consolidation, the business, assets (eliminating certain non- 
productive assets not employed in the business), and good-will of a pre- 
decessor company bearing the same name and of National Dye Works, Inc., 
both located at Burlington in the industrial Piedmont section of North 
Carolina. The business of 
knitting and selling of hosiery, 
of hosiery for the accounts o: 

Dye W , Inc., was organized in 

the business of finishing hosiery, both for the account of May Hosiery 
Mills, Inc., and for the account of others. E business has earned a 
profit in every year since its inception. 

As a result of this consolidation, the new compony te a self-contained unit 
for the manufacture of rayon and cotton seamless hosiery from rayon and 
cotton yarns and of silk hosiery from raw silk, ca’ its operations through 
to the hed product. The finishing department an annual capacit 
of over 2,500, dozen pairs of hose. New company will continue to se 
said products, which are well known in the trade and whichenjoy a wide 
distribution in the United States and 21 foreign countries, through the sales 
organization built up by the constituent companies. The products of 
McEwen way Co. (with which the new company is affiliated through 
stock ownership) have since its organization been finished and sold by the 
constituent companies and it is expected that this arrangement will be 
continued by the new company. ‘These products include a _ recently 
developed line of full-fashioned hos which is being favorably received 
by the trade. Total hosiery finish in recent years by National Dye 

orks, Inc., has been as follows for calendar years: 

1924. 1925. 1926. 1927. 
Dozen pairs 1,090,942 1,555,959 2,038,866 a2,251,894 
a First 6 months, 1,125,947 dozen pairs or at annual rate of 2,251,894. 
A . Outstanding. 
43,000 shs. 


80,000 shs. 
b 


Capitalization— 
$4 cumulative preference stock (this issue) 
Class A common stock (no par value) a83, : 
Class B common stock, non-voting (no par value) 43,000 shs. 
a 3,000 shares reserved for sale from time to time to employees and 
manufacturing interests with which the new cmmeny will have business 
connections, under such terms as the Board of directors may authorize. 
b ed for stock purchase warrants. Class A and stocks are 
identical in all respects except that class B has no voting pore. 
Earnings.—Consolidated net sales of May Hosi ills, Inc., and 
National Dye Works, Inc., and net profits after all c es, depreciation 
and Federal income taxes, have been certified to by Lybrand, Ross Bros. & 


Montgomery as follows: 
Net Profits Per Share Per Share 


Net Sales. as Above. Preference. Common. 
Years end. Dec. 31 1925.$3,680,283.81 $324,210.74 -54 
Year end. Dec. 31 1926_ 5,209,308.57 443,698.74 0.31 
6 mos. end. July 2 1927_ 2,862,428.82 276,398.46 12.85 

x Annual rate. It has been the rience of the constituent companies 
that net profits for the last half of the year usually equal or exceed those 
for the first half. 

Sinking Fund.—Consolidation agreement provides for a sinking fund, 
payable annually beginning Dec. 1 1928, equivalent in each year to 15% 
of the net earnings (as defined in said oes) applicable to the common 
stock for the preceding fiscal year. he sinking fund is to be applied to 
the purchase of shares of preference stock at not exceeding $55 per share 
and accrued unpaid dividends or, if such shares are not so obtainable, to 
their redemption. All preference stock acquired through the operation 
of the sinking fund is to be cancelled. 

Balance Sheet as of July 2 1927. 

[After giving effect to (a) organization of the new company, (b) issuance 
of 80,000 shares of class A common stock and 38,000 shares of preference 
stock for the assets, business and good-will of May Hosiery Mills, Inc., and 
National Dye Works, Inc., after eliminating certain non-productive assets 
not employed in business; (c) issuance and sale of 5,000 shares of preference 
stock for cash and application of the proceeds thereof to the liquidation of 
notes payable and to the increase of working capital.]} 

Assets— Liabtiittes— 

Cash, Liberty bonds, &c $177,564 | Accounts payable 
Notes & accounts receivable... 650,933 | Subscription to stock in assoc. 
Inventories 399,396 com pany—Called 
5,392 | Res. for Fed. & State taxes, &c 
63,775 | Subscription to stock in assoc. 
652 ,663 com pany—Uncalled 25,000 
35,000 | Capital and capital surplus---_al,193,614 
Earned surplus 592,162 


$1,984,723 $1,984,723 
a Represented by 43,000 shares $4 cumul. preference stock (without pat 
value) and 80,000 shares class A common stock (without par value). 


Mengel Co., Louisville, Ky.—Retires $400,000 Bonds.— 
The company on Sept. 1 redeemed $400,000 of its Ist mtge. 7% serial 
gold bonds, due March 1 1928 and 1929. Those due March 1 next were 
retired at par and int. and those maturing in 1929 at 100% andint. Pay- 
ment was made at the Mercantile Trust Co., St. Louis, Mo.—V. 125,p.792. 


Metropolitan Chain Stores, Inc.—August Sales.— 

1927——August——1926. Increase.| 1927—8 Mos.—1926. Increase. 
$965,167 $801,003 $164,164/$6,735,396 $5,937,623 $797 .773 
—V. 125, p. 1354, 924. 


Morris Plan Shares Corp.—Organized—New Financing 


of $4,500,000 Secured Bonds to Be Offered.— 

Formation of the Morris Plan Shares Corp. was revealed Sept. 9 when it 
was announced that a group of bankers, composed of Redmond & Co., 
Manufacturers’ Trust Co. and Bertles, wis & Donaldson, Inc., have 

urchased and ex shortly to offer for public subscription an issue of 
$4500.00 een eae of that company. The new concern is a wholly 
owned subsidiary of the Industrial Finance Corp. and was formed to hold 
all of the latter's stock interests in 84 Morris the Morris 
Plan Insurance Corp., acquired over a period of 14 years. In a majority 
of cases the stock holdings amount to at least 25% and in several cases to 
over 99%. The more im nt cities where stock control is held are New 
York, Boston, Richmond, Norfolk, Washington, Philadelphia, San Fran- 
cisco, Worcester and Indianapolis. 

The bonds of the Morris Plan Shares Corp. to be offered will carry a 6% 
coupon and will be secured ay the company’s entire stock holdings, having 
a book value of more than $7,500,000, and will carry a convertible feature 
and a detachable stock purchase . They are also unconditionally 
guaranteed as to principal, interest and sinking fund by endorsement b 
the Industrial Finance Corp. The warrants entitle the holder of 
$1,000 bond to purchase 4 shares of Industrial Finance Corp. common 
stock at $45 a share at any time during the next three years. The con- 
version privilege permits the exchange of the bonds for the 7% preferred 
stock of the Industrial Finance Corp. on the basis of $92.50, $95 and $97.50 

hare for the latter. 

. in 1910 the first Morris Plan bank was organized with a capital of $20,000. 
To-day the system has expanded to 106 banks with resources of more than 
00,000,000. These ba have loaned since inception yore than $1 ,000,- 
000 and for the year ended 1926 loans amounted to over $166 ,000,000. 
The average loss sustained on these loans has been less than 3h of 1 Re 
The Morris Plan Insurance Corp. last underwrote over $25,000, 
of insurance to borrowers from the Moi Plan banks. 
hur J. Morris, originator of the Morris Plan enterprises, has been 
made President of the new comnaay Associated with him on the board of 
directors are Fergus Reid, E. Roland Harriman, Carll Tucker and John 
T. Manson. Vere Brown is Vice-President and General Manager. 


Municipal Service Corp. (N. Y.).—Control Acquired by 
National American Co., Inc.—See that company below. 
—V. 124, p. 3642. 


Invest. in local assoc. mills,&c - 


Trade-marks, good-will, &e - - - 
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Motion Picture Capital Corp.—Omits Common Div.— 
The directors have voted to omit the quarterly dividend of 25 cents per 
share, usually due Sept. 15, on the common stock, no par value. This rate 
had been payable since and inclu Dec. 15 1926. 
The regular quarterly dividend of 2% on the Feravet stock has been 
declared, payable Oct. 15 to holders of record Oct. 1. 
Results for Seven Months Ended July 31. 
1927. 1926. 
Net income after taxes and all other charges $161,762 $263,921 
Compare V. 125, p. 924. 
Motor Wheel Corp.—Earnings.— 
Period end. June 30— 1927—3 Mos.—1926. 
Gross 3 $627 372 


1927—6 Mos .—1926 
$724,732 
Expenses, Fed. taxes, &c 229,496 235,342 


$1,455,595 $1,471,199 
474.001 525,651 


$981,594 $945,548 
111,046 95,323 


$1,092,640 $1,040,871 
55,682 44,844 





$392,030 
47 613 
9 643, 
“i 753 
$417,890 $1,036,958 $996 ,027 
19,924 39,429 39,975 
275,000 550,000 550,000 
Surplus $122,966 $447 529 $406 ,052 
Earns. per sh. on 550,000 


shs. no par com. stock $0.72 $1.81 $1.73 
Comparative Balance Sheet June 30. 
1927. 1926. 
Asseats— $ $ 
Land, bidgs., ma- 
chinery, &c....y7,066,972 6,822,759 
Cash, &¢ 2,263,898 1,097,444 
Acc’ts receivable..x1,479,455 1,437,849 
3,515,989 


685,947 
| Res. for cont., &e- 
266,555 282,217 | Profit and loss__.._ 6,580,731 6,184,969 


14,025,435 13,842,205| Total 14,025,435 13,842,205 


x Less reserve for doubtful accounts. y After depreciation allowance of 
$2,887,726. z Represented by 550,000 no par shares.—V. 125, p. 924. 


(G. C.) Murphy Co.— August Sales .— 
1927——August——1926. Increase. 1927— 


7—8 Mos.—1926. n 
$735,972 $606 319 $129,653 |$5,659,280 $4,479,359 $1,179,921 
—V. 125, p. 924, 255. 


National American Co., Inc.——Acquires Control of 
Municipal Service Corp.—Chairman Harold G. Aron of the 
finance committee announces that the company has uired 
control of the Municipal Service Corp., one of New York’s 
largest retail gasoline distributing organizations. There will 
be no change of management, it is announced. 


Acquires Interest in Bank of Coney Island.—The National 
American Co., in association with a group of Brooklyn 
(N. Y.) business men, has acquired control of the Bank of 
Coney Island. The bank, which was established in 1909, 


has total deposits of approximately $5,000,000. 

There will be no changes either in the official staff or in the board of 
directors except that several prominent Brooklyn business men will be 
added to the board, it is announced.—V. 125, p. 1061. 


National Bellas Hess Co., Inc.—WNet Sales.— 

1927—Aug.—1926. eos soo | 1927—8 Mos.—1926. Decrease. 
$1,789,095 $2,413,424 $624,329 |$27,350,672 $30,868,204 $3,517,532 
—V. 125, p. 924, 256. 


National Lead Co.—Obituary.— 


Norris B. Gregg, Vice-President and a director, died Sept. 6 in New 
York.—V. 125, p. 1061. 


National Recording Pump Co., Dayton, O.-—Stock Sold. 
—Westheimer & Co., Cincinnati and Baltimore, Murfey, 
Blossom, Morris & Co., Cleveland, O., and the N.S. Talbott 
Co., Dayton, O., have sold at $36.25 per share 38,250 con- 
vertible shares (no par value). Present offering does not 
represent new financing for the company, the stock having 
been purchased from individuals. 

Registrar, Central Trust Co., Cincinnati, Ohio; transfer agents, Title 
Guarantee & Trust Co., Cincinnati, Ohio. Tax-exempt in Ohio under 
the present laws as to State, county and local taxes. Dividends free from 
present Federal normal income tax. 

Data from Letter of J, P. Hanna, President, Dayton, O., Aug. 29. 


Company.—Incorp. June 24 1921 in Ohio. Is engaged in business of 
manufacturing gasoline pumps, the t used by filling stations. Com- 
pany purchased assets of the Protecto mp Co. in 1921. The assets at 
the time were about $80,000, consisting of tools, tterns, &c. Present 
assets are approximately 8 times that amount with no consideration for 

ood-will an atents. First year’s volume was approximately $50,000. 
early charts show a yg growth of sales and pre ts. The approximate 
net profits for the first 6 months of 1927 were $207,407. Volume of busi- 
ness and profits for the first 7 months of 1927 have far exceeded those of 
any 7 months period in the history of business. 
vidend Plan and Conversion Privileges.—Dividends to the amount of 
$3 per share must be declared on the convertible shares before the managers 
shares participate in dividends. After the convertible shares receive $3 
per share, then the managers’ shares receive $ for $ with the convertible 
shares until the convertible shares have received $5 per share, which is the 
limit of their dividend in any one calendar year. The managers’ shares 
get all further distribution of dividends. After $5 per share has been paid 
on the managers’ shares in any one year, the convertible shares can be con- 
verted at the holder’s option into managers’ shares. 45,000 managers’ 
Se Rave been set aside for that purpose. Neither class of shares is 


Dividend Declared.—Company has declared a dividend of $3 per share 
on the convertible shares, payable quarterly beginning Nov. 1 i937. . 
Special Provisions.—All stocks have equal voting power. No dividend 
can be paid on. managers’ shares until dividends in excess of $3 per share 
have been declared on the convertible shares. In case of involuntary dis- 
solution the convertible shares get up to $45 per share and a ! balance goes 
to the managers’ shares. In case of voluntary dissolution the convertible 
shares get up to $75 per share with any balance to the managers’ shares. 
Neither class of shares is callable. 
Listing.—Application will be made to list the convertible stock on the Cin- 
nati Stock Exchange. 
Balance Sheet June 30 1927 (Giving Effect to New Capital Structure). 
Liabilities— 
Notes payable 
Accounts payable 
Accrued items, incl. provi- 
sion for Federal taxes---- 
96 | Mtge. y -y~ (since paid) - 
Reserve 





Total income 
Interest, &c 








1927. 1926. 

Ltabiltttes— x s 
Preferred stock... 782,800 995,500 
Common stock...z5,500,000 5,500,000 
Acc’ts pay. (taxes) 947,475 539,747 


205,740 
(349,065 
) 67,185 





bond disct., &c. 








Increase. 


51,967 
51,033 
or contingencies... 14,000 
Common capital & surplus_a637 ,266 


Plant and equipment 

Development 

Patents ‘at nominal value) -_ 

Deferred charges 3,550| Total (each side) $822,002 
a Common stock, no par value: 45, convertible shares (authorized and 

issued), 45,000 managers’ shares (90,000 shares authorized, with 45,000 

shares reserved for future conversion). 


National Tea Co., Chicago.— Sales.— 

Period End. Aug. 31— 1927—Month—1926. —1927—8 Mos.—1926. 
Sales $4,364,880 $3,906,700 $36,196,218 $34,641,427 
—V. 125, p. 1061, 926. 








Nedick’s, Inc.—New Director.— 
R. F. De Voe has been elected a director. —V. 125, p. 660. 


Neisner Bros., Inc.—August Sales.— 
1927—August—1926. Increase. 1927—8 Mos.—1926. Increase. 
$492 ,900 $339,439 $153 ,461/$3,563,922 $2,154,750 $1,409,172 


—V. 125, p. 792, 256. 
(J. J.) Newberry Co.—August Sales.— 
27—8 Mos.—1927. 


1927—Aug.—1926. Tnerease. | 19. 
$1,231,231 $783 ,037 $448 ,194'$7,835,292 $5,146,359 
—V. 125, p. 792, 256. 
New Cornelia Copper Co.—0Output.— 
Production (Pounds)— 1927. 1926. 
328,120 


Increase. 
$2,688 ,933 
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—V. 125, p. 256, 792. 


New Jersey Bankers Securities Co.— Stock Offered.—The 
company with office at 14 Wall St., N. Y. City and at 
Newark and Passaic, N. J. is offering its capital stock con- 
sisting of 300,000 no par shares at $12.50 per share. 


Dividends exempt from normal Federal income tax. Transfer es 
American a i Irving Trust Co., New York, N. Y.; Hobart t 
Co., Passaic, N. J. trars: Guaranty Trust Co., New York, N. Y.; 
Service Trust Co. of N. J., Passaic, N. J. 
. Comarey = ae or: 17 er od ~~ —r! een of the 
tate of New Jersey, for the principal purpose ves' and reinvesting 
its funds in the stocks of approved financial institutions, such as banks 
and trust companies, title, mortgage and insurance companies, all under 
State or national supervision. company affords its olders a 
pation in a carefully selected and diversified group of securities. The pur- 
chaser of New Jersey Bankers Securities Co.'s shares becomes an inventor 
in each of the institutions whose stock is held by this company. Com- 
pany has no liabilities as there are no prior shares or obligations outstanding. 

Present Investments.—Company’s investments are sound and profitable, 
consisting of controlling shares the following well-established financial 
institutions: Hobart Trust Co. of Passaic, N. J., Service Trust Co. of 
New Jersey, Passaic, N. J. (merged with Merchants Bank of Passaic), 
Equitable Title Mortgage & Guaranty Co. of Passaic, N. J. In addition 
to these holdings the peony. owns stock in other well-known ba 
institution located throughout New Jersey. Negotiations are now pend 
for the purchase of securities which will secure control of a number of ol 
oy ber and trust companies located in established industrial centers in 
the State. 

Earnings and Dividends.—Earnings are derived from (1) Dividends from 
securities owned. (2) The exercise of subscription ts for additional 
shares at less than market pesenn. and profits accruing from securities sold 
if and when the board of directors deem it advisable to take advantage of 
market appreciation in shares of stock owned and held. (3) Reinvestment 
of surplus and accumulated profits. After deducting corporate apenas. 
all income accrues to the benefit of the common shares and will dis- 
tributed at an annual rate consistent with conservative management, after 
providing adequate reserves. ‘These dividends, based on past earnings of 
the company’s nt holdings, will yield an attractive return to the 
holders of the New Jersey Bankers Securities Co.'s shares. 

Officers. —Edward 1. Edwards, Chairman; Harry H. Weinberger, Pres.; 
Hon. James F. Minturn, V.-Pres.; David G. Smith, Secy.; Frederick N. 
Bidwell, Treas. ‘ 


Newmarket Mfg. Co.—Stock Offering.— 

The 5,400 shares of additional capital stock epperres by the stockholders 
on Sept. 7 will be offered stockholders of record of that date in the ratio of 
one share of new stock for each five shares of old at $100 per share. The 
right to subscribe expires Oct. 1. Payment may be made in full on Oct. 1 
or in two installments, viz., 50% eachon Oct. 1 and Dec. 27. 

Treasurer Charles Walcott, Sept. 7, in a letter to White, 
Weld & Co., and Charles Head & Co., Boston, Mass., 
says 1n part: 

From 1907 to July 1 1927 the capital and surplus of the Newmarket 
company has been increased from $600,000 to $5,442,080, an increase of 
$4,842,080 of which $2,682,000 represents surplus earnings put back into 
the property. 

Including the proceeds of the $540,000 capital stock recently offered to 
stockholders, the net tangible assets of $5,442,080 amount to $167.96 
per share at the low depreciated value at which the plant is carried on the 
books and the net current assets amount to over $70 per share on the 
increased capitalization of $3,240,000. 

The following table shows capital stock oufgtanding at the end of the 
year, net earnings before Federal taxes, and dividends paid in cash for 
each year from 1912 to 1926, incl. : se 

Profit. Di Ob 


$61,369.98 
600,000 133,959.59 
600,000 58,189.09 
600,000 206,109.33 
+200 ,000 3,97 


Capital. 
£600 ,000 


335 


S233222223 


o 


sssssees 


551,464.28 

def .85,019.54 
) : 208,124.70 

Note.—The above net earnings are given after deduction of adequate 

depreciation. 

he earnings of only $22,114 for 1922 are due to the fact that the mill 
was closed for more than 6 months by a strike which affected al! mills in 
New Hampshire. In fact the performance of the mill in 1922 was extremely 
creditable, as in less than 6 months it earned more than all the expenses for 
the year including a full depreciation charge. 

During the year 1926 declines in the value of materials required mark- 
down of inventories by $153,984. On manufacturing the mill made a 
profit for the year of $71,372. 

Net earnings before Federal taxes for the 20 years 1907 to 1926 inclusive 
have amounted to $5,387,153 or an average of $269,357 per year. For the 
last 74% years such net earnings have averaged $282,715 and for the last 
4% years, which includes a loss in the year 1926 earnings averaged $319,006, 
as against dividend requirements of $215,984. Dividends have been paid 
each year since the year 1908, and since 1915 have in no year fallen below 
the present rate of 8%. 

Net earnings before Federal taxes for the 6 months ending July 1 1927 
have amounted to $208,124. Indications are that earnings will be sufficient 
to continue the present 8% dividend rate on the increased capital. 

The $540,000 par value of stock recently offered to stockholders was for 
the purpose of supplying funds to cover the cost of the 235 looms and 
accompanying machinery which have been added to the Lowell plant and 
to provide working capital for the consequent addition to the mills’ product 
as well as to cover additional working capital called for by changes in the 
mills’ product and business. 

The Treasurer of the corporation and the agent for the sale of its silk 
product have subscribed to 1,000 shares of this stock at $100 per share. 
The plant is in good physical condition and the corporation has working 
capital sufficient for the conduct of its business.—V. 125, p. 1201. 


983 Park Avenue, Inc., N. Y. City.—Certificates Offered. 
—The Prudence Co., Inc., recently offered $1,800,000 544% 
guaranteed Prudence certificates. 

Legal for trust funds in State of New York. Int. payable A. & O. 


The purchase of one of these certificates makes the holder the owner of a 
participation equal to the amount of his certificate in a first mortgage 
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made by 983 Park Avenue, Inc., on the newly completed apartment house. 

yo » a first line on FF and Pt A and 
Pent house apartment ve., loca on the northeast 
corner of Park Ave. and E. 83d St., N. Y. City. The building, which 
is ultra-modern, is considered one of the best builé structures in New York. 
It is of brick, steel and stone fireproof construction and is open on all 
sides, giving an unobstructed view from the upper floors of the beautiful 
lake area of Central Park. The rooms are of exceptionally generous 
proportions and are most conveniently grouped in suites of 10 rooms and 
4 baths, 9 rooms and 4 baths, and 6 rooms and 3 baths, including separated 
servants’ halls. 


North Central Texas Oil Co., Inc.—Zarnings.— 











Quar. End. ee: End. 6 Mos.End. 
Period— June 30°27. Mar. 31°27. June 30°27. 
Income from all sources____________ $114,174 $137,155 $251,329 
Operating and general expense______ 28,593 27.944 56,537 
Ho peer a 23,168 é 47 ,933 
a .78 i 668 
Surplus adjustment credit._..______ 1,217 1,847 
Net income available for dividends_ $55,843 $75,205 $131,048 
ee EE oo cc hcesdce oe ces 39,952 37,327 77,279 
Balance of income to surplus__-____ ~ $15,891 7,878 $53,769 
Previous surplus... ............... 311,194 3,316 273,316 
I a $327,085 $311,194 $327,085 
Earns. per share on 266,346 shares of 
no par common stock____________ $0.21 $0.28 $0.49 
Comparative Balance Sheet June 30. 








A 1927. 1926. | Ltabilittes— 1927. 1926. 
Fixed assets_--._-_ x$2,057,577 $1,642,773 | Capital stock ____y$1,994,900 $1,819,900 
Cash and time de- | Accounts payable_ 1,965 10,186 

_ aE 218,770 256,814 | Fed’! income tax. _ 15,079 15,490 

U. 8. bonds_.__-.. 10, 110,348 | Lease devel. costs. -___ _.. 23,656 
CEE GEnnane  casane 11,482 | Prov. for Fed. tax., 

Accts. receivable __ 22,944 44,349 dep!. & deprec __ 17,606 71,662 

Notes receivable.. -_-.--- 3,034 | Def’d credit to inc. 21,925 540 

Deferred assets... 269,266 78,435 | Surplus.......-.- 327,086 205,803 

ice op ayn cnc $2,378,560 $2,147,235| Total........- $2,378,560 $2,147,235 


x Includes mineral rights and leases (less reserve for depletion), $2,017,- 
037; lease Smee (less reserve for depreciation) , $34,514; and Furniture, 
fixtures and autos (less reserve for depreciation) , $6,025; total, $2,057,577. 

Authorized, 400,000 shares of no par value; issued and outstanding, 266,- 
246. z Includes lease sale (due from oil as produced), $41,492; prepay- 
ments, $1,133; applicable to subsequent periods, $26 ,641.—V. 125, p. 1202 


Northeastern Surety Co.—Organized.— 

Sponsored by men prominent in financial circles and various other fields 
the company formally opened for business t. 7 at 50 West 42d St., 
N.Y. City. Company was recently o n New York with a paid-in 
capital of $250,000 and paid in surplus of $132,500 and will operate under 
the supervision of the State Insurance Department. It is ap ey to 
write al] fidelity and surety lines, its founders being of the opinion that there 
is a broad qenwunsy for ep ap in this field. 

Charles G. Bond, of Bond & Strouss, attorneys, has been elected Pres. 
and will also serve on its board of directors. Carl Sherman, former 
Attorney-General of the State of New York, will act as a general counse 
and a director. Frank Cohen, of Frank Cohen tes, financial 
consultants, is V.-Pres. and a director, while Edward G. Griffin, counsel 
to Governor Alfred E. Smith of New York State, is Sec., and also a director. 
Other officers are Meyer Boskey, Treas., and George H. Schneider, who 
has had more than 15 years’ experience in the surety business, manager 
of the underwriting department. 

The board of directors includes, in addition to the officers named: Walter 
B. Adams, of E. H. Rollins & Sons; Harry L. Barth, of L. Barth & Co.; 
Charles E. Culpeper, Pres. of Coca-Cola Bottling Co.; Arthur A. Hartich 
of Baltimore Co., bankers; Romaine A. Philpot, of Philpot, Goff & Co., 
bankers; Lewis H. Pounds, real estate; Ira A. Schiller, of Boskey, Schiller, 
Marvin & Serling, attorneys; James A. Stack, Treas. of Stern & Stern, and 
¥ ks a. of Seidman & Seidman, certified public accountants.— 

‘ , Dp. 793. 


Paige-Detroit Motor Car Co.—Augusi Sales.— 

The company sold approximately 3,025 cars of the improved models 
during the month of August compared with sales of 1,090 cars in the same 
month of the previous year, according to a dispatch from Detroit. 

President Joseph B. Graham stated that business in improved models is 

rogressing in a highly satisfactory manner and that the outlook for the 
uture is bright. He also said that the cash position of the company is 
strong.-—V. 125, p. 1202. 


Pan American Eastern Petroleum Corp. 
See Standard Oil Co. of Indiana below.—V. 125, p. 257. 


Pan American Western Petroleum Co.— New Vice-Pres. 
_J.C. Anderson was recently elected a Vice-President, succeeding Graham 
Youngs.— V. 125, p. 1335. 


Paramount Famous Lasky Corp.—Fztension Granted. 

The Federal Trade Commission, Sept. 8 granted requests for 60 days’ 
extension of the Famous Players-Lasky Corp. and Adolph Zukor and Jesse 
L. Lasky as individuals in pending orders to cease and desist from certain 
unfair practices in competition in the motion picture industry. Among the 
unfair practices charged is the system known as ‘‘block booking.’ 

These orders were issued against the corporation and the two individ- 
uals in July with the provision that within 60 days the respondents report to 
the Commission concerning compliance with the orders. The first_60- 
dey period expired the end of the week. 

xtension for the second 60-day period was requested by the respondents 
so they could participate in a trade practice conference of the entire motion 
picture — maga likely to be held soon under auspices of the Federal Trade 
Commission. n requesting the extension the Famous Players- and Messrs. 
Zukor and Lasky, through their attorneys, announced their desire to co- 
operate in the trade practice conference in working out a set of well defined 
trade principles to be followed by the industry in the future. It was on 
these grounds that the Commission granted the request. 

Further action by the Federal Trade Commission in — of the pend- 
ing orders against Famous Players-Lasky and Messrs. Zukor and Lasky 
will depend in some measure upon the results of the trade practice conference 
and upon whether or not the unfair practices condemned by the conference, 
and which the industry will undertake to eliminate, will cover to the satis— 
faction of the Commission the acts with which the respondents are charged. 
In particular it would depend on whether or not the respondents agreed to 
refrain from the unfair practices condemned by the conference. 

The present orders against the corporation and two individuals provide 
that they cease and desist from (1) continuing a conspiracy among them- 
selves or with other persons to lessen competition and restrain trade in inter- 
State and foreign commerce in the production, distribution and exhibition 
of motion picture films; (2) the practice of block-booking, that is, leasing 
films in blocks or groups and compelling picture houses exhibiting the films 
to accept all pictures in groups or blocks, or to receive none at all, without 
regard to the character of the pictures or the desires of the picture house 
managements; (3) acquiring or threatening to acquire theatres for the pur- 
pose of intimidating or Say of films to book and exhibit films 
of the Famous Players-Lasky Corp.—V. 125, p. 1335, 1202. 


Parke, Davis & Co.—Special Dividend of 10 Cents.— 

The directors have declared a special dividend of 10 cents per share and the 
regular quarterly dividend of 25 cents per share on the no par value capital 
stock, both payable Sept. 30 to holders of record Sept. 20. ike amounts 
were paid on March 31 and June 30 last.—V. 124, p. 3364. 


(David) Pender Grocery Co.—August Sales.— 


New Control. 








1927——August——1926 Increase.| 1927——8 Mos.—1926 Increase. 
$962,512 $813,013 $149,499! $7,957,489 $6,784,911 $1,172,578 
Forty-five new stores have been added to the chain so far in 1927, bringing 


the total number of stores in operation at the end of August up to 361. 
—V. 125, p. 1063, 926. 
Penick & Ford, Ltd., Inc.—Omits Common Dividend.— 


The directors have voted to omit the payment of the quarterly dividend 
of 25c. a share on the common stock which would ordinarily he paid on 


Oct. 1 next. In the preceding 3 quarters the company paid dividends at 
this rate on the junior issue. The following statement was issued by the 
company: ‘‘While the earnings for the first 6 months were reasonably satis- 
factory, the directors felt that in view of the unsatisfactory condition of the 
industry generally, that it was wise to conserve its cash.” 

regular quarterly dividend of 1%% has bee 


The n declared on the pee 
ferred stock, payable Oct. 1 to holders of record Sept. 17.—V. 125, p. 794. 
(J. C.) Penney Co., Inc.—August Sales.— 


1927—Aug.—1926. yogven.| 1927—8 Mos.—1926. Increas’ e 
$11,006,769 $8,084,987 $2,921,782|$82,208,835 $62,484,849 $19,723,986 
—V. 125, p. 926, 794. 

Peoples Drug Stores, Inc.—August Sales.— 


1927——August——1926. $150 784 | 1927—8 Mos.—1926. Increase. 
$654,246 $501,462 $152,784|$5,075,173 $3,850,450 $1,224,723 
—V. 125, p. 926, 400. 


Photomaton, Inc.—Status, &¢.— 

In connection with the proposed issue of $900,000 of 7% cum. income 
sinking fund debentures, due Sept. 1 1935, Pres. Robert C. Davis has 
sent a circular letter to stockholders con the company’s history, 
business and present status, as well as the plans of the management for 
the future. The circular affords the following: 

History & Business.—Organized in New York Jan. 8 1925, for the purpose 
of engaging in and conducting a general pho phic business. Shortly 
thereafter it acquired by assignment from tol M. Josepho, the inventor, 
the patent rights in the United States and possessions to certain photo- 
graphic apparatus consisting of an automatic slot photograph machine 
known as the Photomaton. This machine takes eight instantaneous 
photographs in 20 seconds, giving the subject an opportunity to assume 
different poses. After 20 seconds the machine is ready for another cus- 
tomer, and at the end of eight minutes a finished strip of eight pictures 
is delivered to the first customer. The pictures are taken (without the 
intervention of any negative) directly on sensitized paper, and are auto- 
matically developed and finished in the machine. 

The company’s business comprises the production, distribution and 
rs) tion, by ownership, license or lease, of these machines, under rights 
w —. 1 the opinion of counsel, are well protected by patents granted 
and pending. 

Company's machines are distributed among department stores, chain 
stores, candy stores, &c. 

Purpose.—-Proceeds will be used for the retirement of all bank loans 
ee areduetion and installation of additional Photomaton machines, and 

or other corporate purposes. 

The proceeds of this issue, together with estimated current earnings, 
should prove sufficient to enable the company to carry through its ex- 
pansion program, which it is estimated will result for the year 1928 in 
net earnings of at least $1,000,000 applicable to interest on the debentures. 

Capitalization.—Upon completion of the Pers proposed financing 
and exchange of the present outstanding class A and class B common stock, 
for the new common stock without par value, class A and class B, re- 
specitvely, the capitalization of Photomaton, Inc., will be as follows: 


Authorized. Outstanding. 
7% cum. ine. sink. fd debs. due Sept. 1 1985-$900.000 $900,000 
Pref. stock cum. r a 
Eg glee: Aiptiederreetigienc tian harcrg 25,000 425,000 


Class A common stock, without par value__._. 20,000 shs. 20,000 shs. 
Class B common stock, without par value____x211,250 shs. 161,750 shs. 

x Of which 36,000 shares are to be reserved for the exercise of stock 
purchase warrants attached to the debentures. 

Voting Trust.—The class A common stock (no par value), the voting 
issue, will be deposited under a voting trust for the benefit of the debentures. 

Stock Purchase Warrants.—Each debenture is to carry a stock purchase 
warrant entitling the holder thereof to purhcase on or after March 1 1928 
and on or before March 1 1932 shares of class B common stock without 
par value, at the rate of four shares thereof for each $100 principal amount 
of debentures, at the following prices; $25 per share if such warrant is 
exercised on or before March 1 1930; $35 per share if exercised after March 1 
1930 and on or before March 1 1931; $45 per share if exercised after March 1 
1931 and on or before March 1 1932, at which time such warrant will 
expire. The warrants are to be non-detachable unless the debentures 
to which they pertain are redeemed prior to the exercise thereof. Upon 
the exercise of a warrant, the debenture to which it pertains (unless thereto- 
fore redeemed) shall be surrendered with the warrant to the trustee for 
cancellation and will be credited at the principal amount thereof upon 
the subscription price and the balance, if any, of such subscription price 
shall be paid in cash. Upon the redemption of a debenture on or ore 
March 1 1932, the warrant pertaining thereto may be detached and re- 
tained by the holder; otherwise any warrant is to become void if detached 
from the debenture to which it pertains. The warrants will carry the 
same pre-emptive rights to subscribe for stock of the company as the 
holders of the class B common stock may have. 

Management.—The board of directors consists of the following: _Henry 
Morgenthau (Chairman), Gen. Robert C. Davis, J. Clarence Davies, 
Charles 8. Green (Sec.), Samuel Jackson, Anatol M. Josepho, Leo M. 
Klein, Henry Mortgenthau o. peaesee D. Roosevelt, Solwin W. Smith, 

hn T.. Underwood, Archie 8. Woods. 
ag BR. & Prospects.—For the period Jan. 1 1927 to July 31 1927 
machines installed and in operation showed an average net operating 
profit of $652 per machine per month, which is at the rate of $7,824 per 
machine per year. This average, however, is higher than can be anticipated 
for all machines in the future, because during the first half of the above 
period the only machines in operation were those installed in the company’s 
own studios, and it is to be expected that the returns from such machines 
will exceed those from machines installed in department stores, or leased 

censed to others. 
ah oe for this and for all overhead expenses, an estimate of $4,000 
net earnings per machine per year available for interest on the debentures 
ai conservative. 
- og gg 80 machines were in operation. It is contemplated that 
approximately 170 additional machines will be installed by Dec. 31 1927, 
making a total in operation on that date of about 250 machines. The 

The foregoing estimate of net earnings for 1928 of $1,000,000 applicable 
to interest on the veg ey hy is be on average net earnings of $4,000 

r chine per year for machines. 

P*Company’s. program for 1928 contemplates a steady increase in the 
number of machines in operation, insofar as production facilities permit 
and to the extent that desirable locations can be obtained. 


Balance Sheet June 30 1927 (Giving Effect to Proposed Financing). 


Assets— Liabilities— 
a aie alle $937 ,049| Notes payable_.....-.-- $200, 
Accounts receivable- - ---- 17,576|Accounts payable-_.-_-_--- 113,916 
Inventories. ------------ 432,047 | Deposits from licensees. - - 15, 
Machinery, equip., &c.._. 108,160| Due for patents rights__- - - 62,481 
Other assets...-_..------ 22,559 | Est. res. for Federal taxes. 2,065 

1,925,000|7% cum. inc. debentures. 900,000 


+8 eferred stock. __- 425.000 
vial A ee ala oe a %1,777,552 


Petal. onsssucvccesess $3.496.015| Total_..-.--- Pel ees ps oe 

) A no par value, authorized and issued, 200, res; class B, 

saat eee, a canorined, 211,250 shares, less unissued, including reserves 

for exercise of debenture warrants and stock options, 49,500 shares; issued 

and outstanding, 161,750 shares; total common stock, class A and B, 

181,750 shares issued and outstanding, $1,817,500. Deficit, balance as of 

Dec. 31 1926, $51,659; add depreciation adjustment, $705; total, $52,365. 

6 months ended June 30 1927 after reserve for Federal 

taxes, $12,417; balance, $1,777,552. * Cumulative dividends of $39,906 
on preferred stock remain unpaid as of June 30 1927.—V. 125, p. 1335. 


rairie Pipe Line Co.—Shipments.— 
Phe Ended , 31— 1927—Month-1926. 1927—8 Mos.—1926. 
Shipments crude oil (bbls.) -5,786,822 4,005,484 43,243,555 34,177,257 
—V. 125, p. 794, 257. c (& Pa ' 2 ; 
Producers & Refiners Corp. ub.) .— Earnings .— 
Siz Months ~~ June, wr , 1927. 1926. 1925. 

. after deprec., int. ax., 
ee... oc def$603,556 
—V. 124, p. 3224. : af 

Real Silk Hosiery Co.—Omits Common Dividend.— 
The directors have voted to omit the quarterly dividend of $1 per share 


Less net income for 


$1,398,350 $698,003 





he common stock due at this time, but declared the regular quarterly 
Gividend of $1.75 a share on the preferred stock, payable Oct. 1 to holders 
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of record Sept. 15. Quarterly dividends of $1 per share had been paid on 
the common stock since Oct. 1 1925. 

Pres. W. C. uested the ing of the common dividend in 
view of the fact that coruings for the third quarter of the fiscal year ended 
June 30 1927 were below dividend requirements amounting to $135,195 
before Federal taxes and that $3 has already been paid on common since 
Oct. 11926. These earnings were equal to . a share or 200,000 common 
shares issued after preferred dividends. After allowing $59,287 profit 
set aside for branch managers a bonus plan not in effect last year, net 
profits before Federal taxes amounted to $623,095 for the first 9 months of 
the 1926-27 fiscal year, or $2.47 a share on common, against $730,720 or 
$2.99 a share for the corresponding period a year ago.—V. 124, p. 3509. 


Remington Arms Co., Inc.—New President.— 

Saunders Norvell has been elected President and a director of this com- 
ny, the Remington Cash Register Co. and all other su es of 

Rensington Arms Co., Inc., succeeding J. B. Smiley, resigned.— V .125,p.794. 


Remington Rand Inc.—Sales Increase.— 

Sales for August represented a record tota] for that month at $5,733,354. 
a gain of 24% over the same month a year ago. The figure includes booked 
business of the Remington Typewriter, Rand Kardex Bureau, Dalton, 
Baker-Vawter and Powers companies, but is exclusive of the sho of 
the Kalamazoo Loose-Leaf Binder Co. and Lineatime Co., both of which 
were only recently acquired. Billed business of the same units for August a 
year ago amounted to $4,580,000. Domestic business alone, at $4,421,187, 
nearly equaled the entire August 1926 business and represents a in of 
about 50% over the domestic sales quota for the month, $3, ,000. 


(‘Boston News Bureau.’’)—V. 125, p. 1203. 
Safeway Stores, Inc.— August Sales.— 


Increase. | 


1927—8 Mos.—i926. Incre se. 
Ah + la $1,999,167 | $48,426,105 $35,526,622 $12,899,483 


1927——August—-1926. 
$6,816,158 
—vV. 125, PD. 


Saguenay Pulp & Power Co.—WNothing for Common 


Shareholders .— 

The ‘Financial Post’’ of Toronto says in part: ‘The common share- 
holders wil] receive nothing in the hquidation of their company. The 
company is being liquidated by Eugene Trude] of Quebec. Ultimately 
the assets will be divided amongst the preferred s olders only in part 
settlement of their claims. 

“Tne company has a sad history. Due to the decline in the market for 
groundwood pulp, the eo passed into the hands of the bondholders 
who, wishing to avoid the cost of foreclosure pr , granted the 
Saguenay shareholders a minor concession in the form some common 
shares in the Quebec Pulp & Paper Mills which came into being at the 
beginning of 1926 as a result of the reorganization of the Saguenay and 
Chicoutimi pulp companies. 

“Thus the present assets of the Saguenay Pulp & Power Co. consist of 
only a stock certificate for 7,850 common shares of the Quebec Pulp & 
Paper Mills. The distribution of these holdings amongst the shareholders 
of the older company has been delayed due to a variety of causes. At one 
time, it is understood that Senator F. L. Beique had a substantial claim 
against the company whicn nas since been submitted to arbitration. Tnois 
claim appears to have been completely adjusted by the arbitrator’s decision 
that a payment made by the Quebec Pulp & Paper Mills of $20,000 covered 
Senator Beique's claim. 

“In any event, the company went into liquidation at June 1 last. In the 
meantime the Quebec Pulp & Paper Mills hes been, or rather is to be sold 
to Price Brothers and the Port Alfred Pulp & Paper C The purchasers 
are paying for the pro y by non-cumulative shares a new company 
plus a cash payment of $3,000,000. 

‘*The money and the new shares are to be distributed to the shareholders 
of the Quebec Pulp & Paper Mills. However, the preferred shareholders 
of the Quebec Pulp & Paper Mills have several choices before them, touching 
the proportion of cash to new securities which they will take in exchange 
for their present holdings. After the sale of this company has been ratified 
by the snareholders and after the preferred shareholders have made their 
choice of just how much they will take in cash and just how much they will 
take in new securities, the cash and new stock left over will remain available 
Sa eeenation to the common shareholders of the Quebec Pulp & Paper 

8s. 
**At the present time, therefore, it is impossible even to guess at the value 
of the Saguenay Pulp’s sole asset, namely, the block of $785,000 par value 
of the Quebec Pulp & Paper Mills’ common stock. 

“After the sale of the Quebec Pulp & Paper Mills has been ratified by the 
shareholders, it is probable that the shareholders of the Saguenay Pulp & 
will be called together to authorize the sale of its block of common shares. 

“It will eee, be many months before the holdings in the Quebec 
Pulp & Paper Mills are liquidated on the most favorable terms and the 
proceeds distributed to the preferred shareholders. At the present time 
the common shares of the company are not changing hands and no quotations 
are available from which a reasoned estimate of the value of the Saguenay 
ia assets could be obtained. 

“In addition, the Saguenay Pulp has been in existence for some years, 
during which no revenue has come in from its assets. Thus the company 
has legal costs and several other claims to meet from the proceeds of the 
sale of its shares of the _— Pulp & Paper Mills. 

“The Saguenay Pulp & Power has outstanding 700,000 preferred snares 
of $5 par value. The common stock of the Quebec Pulp & Paper Mills 
is of little value. But even pre-supposing that it has a value of around $5 
a share, this only gives a value to the total assets of the Saguenay Pulp of 
some $40,000. figure which after all prior charges would yield the 
Yr td preferred shareholders less than 50 cents a share."’"—V. 124 
p. ‘ 


Sanitary Grecery Co., Inc.—Sales.— 
1927——August——_1926. Increase.| 1927—8 Mos.—1926. 
$1,198,002 $1,087,36 $110,639 ($10,727,812 $10,123,462 

—V. 125, p. 1336, 927. 


cumul, Conv. pref stuck, payable Gust Ui te pata ot reed Ga 
4 . pref. s ° e it. to holders reco =e Ee 
(For offering see V. 124, p. BOR2 Vv 125. p. 927. 


Seventh & Normandie Building Corp., Los Angeles.— 
Bonds Offered.—The California Securities Co., Los Angeles, are 
offering at 100 and int. $750,000 closed Ist mtge. 644% 
serial | gold bonds. 

ati it. 1 1927; due serially - 11928 to 1942inel. Principal and 
int. (M. & BS yable at California nk, Los Angeles, without deluction 
for the normal] Federal] income tax, which tax, up to 2% per annum the cor- 
poration agrees to pay. Denom. $1,000 and $500 c*. Callable, all or 
part, on any int. date after 30 days’ notice at par and int. plus a premium 
of \4 of 7 oe each year or fraction thereof of the unexpired terms of the 
respective bonds so called. California Trust Co., Los Angeles, trustee. 
Exempt from personal property tax in California. 

Corporation has been ee in California to acquire, own and te 
the Langham A ment Hotel now nearing completion at the qputharent 
corner of Seventh St. and Normandie Ave., Los Angeles. The Langham 
is a 7-story and basement class ‘‘A’’ reinforced concrete apartment hotel 
containing approximately 415 rentable rooms conveniently arranged to 
permit many combinations, but at present divided into 180 apartments 
and hotel suites. The property was appraised on Jan. 31 1927 by A. L. 
Drew as follows: Land, $186,000; building, $1,222,650. These values, 
S0D,000. “Et to expected that tha Wetkiieg oil oe eee ed el 

R . a e bu com an ed 
A. ge or —- aN 1 1927. he 

ent s ents earnings, gross annual operat income should 
amount to $424,150. After deduction of 20% for vacancies and all oper- 
ating charges, including taxes, insurance, repairs and replacements, there 
should be $231,393 available annually for the interest and principal re- 
quirements of this issue, Federal taxes, depreciation, &c. This est ted 
annual operating a am is over 414 times the maximum annual interest 
requirements of this e and over 134 times the maximum annual prin- 
cipal and interest requirements. 


Sheffield Farms Co., Inc.— Bonds Called.— 
All of the outstanding Ist & ref. mtge. 614% gold bonds, dated Oct. 1 
1922, have been called for payment Oct. 1 next at 107% and int. at the 


Chatham Phenix National Bank & Trust Co., ‘ 
N. Y. City.—V. 125, p. 1064. 0., trustee, 149 Broadway, 


Increase. 
$604,350 


Based upon the average of inde- 





(Isaac) Silver & Bros. Co., Inc.— August Sales.— 
1927—Aug.—1926. Increase. 1927—8 Mos.—1926. Increase. 
$393 632 $336,358 $57 ,274 | $3,093,817 $2,492,471 $601 346 

—V. 125, p. 928, 795. 


Southern Life & Health Insurance Co., Birmingham, 
Ala.—Bonds Offered.—Marx & Co., Birmingham, are offer- 
ing at 100 and int. $125,000 Ist mtge. 6% serial gold bonds. 


Dated Sept. 1 1927; due serially Sept. 1 1930-42. Principal and int. 
(M. & 8.) payable at office of Marx & Co., Birmingham, Ala. Denom. 
$1,000. Callable at 105 and int. 5 years after date upon 60 days’ notice, 
and thereafter at a p um decreasing 34 of 1% annually. V. Hugo 
Marx, Vice-President of Marx & Co., trustee. 

Company .—Originally organized in 1890, and is engaged in the writing 
of industrial and ord if - In 1915 the entire present man- 
agement took charge. he premium income for that year was aay 
over $300 ,000 and the assets at the end of 1915 AGF phen mene’ f $50, . 
The 1926 balance sheet evidenced assets of $555, , surplus $135,900 
and premium income of $1,414,059. In addition, the Sarey has set 
aside in the last three years a voluntary reserve not requ by the laws 
of the State of $90,000, and has paid 12% dividends on its capital stock. 
Capital stock now amounts to $118,370. 

rpose.—These bonds are a difect obligation of the company, and are 
secured by a closed Ist mitge. on the 4-story office building now being 
erected at the corner of Highland Ave. and Ash S8t., Birmingham, Ala. 
The building, of the most modern design and type. will be of carved lime- 
stone, fireproof, improved elevators and of the hest grade construction 
in every particular. The mortgaged property has been conservatively 
appraised as follows: Ground, $50,000; building, incl. vault and built-in 
fixtures, $210,000; furniture and fixtures, $15,000; total, $275,000. 

Income.—Gross rents from the building are estimated at $26,000, with 
net rental of about $18,000 for the payment of interest, the largest amount 
of which in any one year is $7,500. The company will mature the bonds 
from the assets of the company, which are now increasing at about $150,000 
a year. All of these assets could be used to retire the bonds if necessary. 

Sinking Fund.—A sum equal to 1-12th of the annual interest and ma- 
turity requirements is to be deposited monthly with the trustee. 


Spanish River Pulp & Paper Mills, Ltd.—Report.— 
Including Lake Superior Paper Co., Ltd. 
Years Ended June 30— _1926-27. 1925-26. 1924-25. 


Gross profits $3,065,262 $3,743,448 $3,851,645 
Res. for depreciation _ _ _ 584,246 602 ,500 550,515 792,316 


Int. on funded debts and 
665 903 695 046 751,558 766 ,052 
Govt. tax & conting. res_ 100,000 250,000 265,000 360,000 


$1,715,113 $2,195,902 $2,284,571 $3,119,660 
7,009,309 6,458,324 5,799,487 4,485,000 


$8,724,422 of $7 ,604 660 

603 ,365 603 ,365 5 603 ,365 
Common divs. (7%) - - - - 661,290 661,290 
Propor’n to bondholders 140,517 7 140,517 
Transf. to reserve 144,301 7 400,000 


$7,174,949 $7,009,309 $6,458,324 $5,799,487 


1923-24. 
$5,038 ,029 





Balance, surplus 
Previous surplus 








Profit & loss surplus _ - 
Earns. sh. on 944,700 
shs. (par $100) of com. 
outstanding $1.18 $1.69 $1.78 
Balance Sheet June 30 (Incl. Lake Superior Paper Co., Ltd.). 
1927. 1926. - 


$2.66 


Assets— Ltabilittes— 
Property account 33,814,181 32,387,262 Common stock... 9,447,000 
Pulpw'd & equip., | Preferred stock... 8,619,500 
6,707,163 | Bonds 9,214,640 

148 ,734|6% serial notes. -- 688,000 

995,515) Ace’ts & bills pay. 1,262,101 

816,875 | Accrued interest.. 204,034 
2,340,417 | Accrued dividend - 

182,017 | General reserves._ 1,834,848 
1,249,211 | Deprec’n reserve - - A 

457,776 | Profit & loss surp. 7,174,949 


45,983,477 45,284,990 


Dom.of Can.bonds 
Sec. of other cos_- 
Acc’ts receivable _ 
Securs. purchased - 
Cash in banks_--.- ° 
Deferred charges.. 451,685 
45,983,477 45.284,990| Total 
a Paid July 15 1927.—V. 123, p. 3050. 


(A. G.) Spalding & Bros.—Earnings.— 
Quar. End. r. End. ar. End. 9 Mos. End. 
July 31 '27. Apr. 30 '27. Jan. 31 '27. July 31 '27. 


076,062 $3,645,197 $17,608,095 
yor ar7 2,457,129 11,420,352 
1,459,225 3 : 4,782,238 
118,907 Af 49,155 
16,839 3,27 47 ,206 


$463,115 def$332,365 $1,009,144 
Other income 50,567 35,427 63,890 149,884 


Total income $928,960 $498 ,541 $1,159,028 
Less interest paid 51,012 54,880 158,278 
Reserve for Fed. taxes -- 108 ,500 16,500 125,000 

$875,750 


Net profit for quarter. $769,448 $427,161 
Previous unapprop.surp. 2,743,598 2,520,296 3,045,338 
‘$3,921,088 


$3,513,046 $2,947,457 
222,708 


eral (com.) stock. 74,236 74,236 74,236 

Ist pref. 7% stock. - J 72,113 72,455 216,237 

2d pref. 8% stock---_- 20,000 20,010 19,990 60,000 
Prov. for sinking fund, 

37 ,500 37,500 112,500 


lst pref. stock 
Bal. of unapprop. =P. $3,309,642 $2,743,598 $2,520,295 {$3,309,643 
Earns.per share on 59,3 


shares (par $100) 








Period— 
Sales, net on discount, 
returns & allowances-_ 
Mfg. cost of sales ,945,246 
Adm., adv. & sell.exp_. 1,923,310 
Deprec., plant & equip- 112,790 
Royalties 27, 


Net operating profit... $878,394 


$7 ,886 836 
4,94 








def$268 ,474 
52,386 





3,045,338 
$2,724,478 





Total 
Dividends paid: 
Gen 





of 


$11.41 $5.64 Nil $10.10 


Splitdorf-Bethlehem Electrical Co.—Acquisition.— 

President Walter Rautenstrauch announces the purchase by the company 
of the Perfection Appliance Co. of Detroit, Mich., manufacturers of electric 
ironing machines for household use. This marks the introductory step of 
the Splitdorf company in the electrical household equipment field. 

Mr. Rautenstrauch also announces that the company has cl some 
important contracts for the sale of the ironing machine and that the com- 
pany anticipates a substantial production and sale of this equipment during 
the coming year.—V. 124, p. 3367. 


Standard Oil Co. of Calif.—A New Field in Teras.—The 
“Standard Oil Bulletin’’, company’s official publication, says: 


The California Co., a wholly owned subsidiary of the Standard Oil Co. 
of California, has gg in a well in Pecos County, Tex., which is esti- 
mated to be capable, if it were permitted to flow at full copensy. of pro- 
ducing 10,000 barrels of oil daily. This well, together with a well recently 
completed on an adjoining lease, ap mtly proves some l, acres of 
the 3,840 acres of land held by the California Co. in this icular area. 
Further development may enlarge the area of the Calif Co.'s proven 
land. The development is of considerable value, and the story of this 

atifying culmination of some years of prospecting effort is interesting. 

t again demonstrates the hazard of finding new oil. 

The Pacific Coasy will remember the shortage of gasoline in 1920. Cali- 
fornia fields failed to yield enough crude oil to meet the local demand. 
California im petroleum products from the Mid-Continent and 
Rocky Mountain oil fields and Mexico. At that moment there was no 
assurance of new supplies of crude oil being discovered in California, 
although this subsequently occurred. To provide for the future the com- 
pany undertook a widespread search for new ween. ong numerous 
other places, geologists were sent to search in Texas, Arizona, and New 
Mexico for favorable indications of petroleum. Thorough and detailed 
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investigations were made in many areas. Vast acreages were leased and 
numerous pros ing wells were drilled. Since 1920 the California Co. 
has had more 720,000 acres of land under lease. 

Discovery by others led the California Co. into Mitchell County, Tex., 

leases it held adjacent be predection. Here the com y has 
, through drilling and p , @ production of 2, barrels 
daily. Elsewhere 15 unsuccessful holes were drilled and the company 
contributed to the cost of drilling several other dry holes by other parties 
on adjacent to company leases. Altogether, 220 acres of the lands 
were found worthless. 

In the Yates area of Pecos County. the company in 1923 leased 3,840 
acres. ther com y found oil this area in Oct. 1926. This dis- 
covery, together with other wells which were queousently Gries. indi- 
cated that the e held by the California Co. might good. The 
first well, known as California Co. Yates No. 1, was then put down. Ata 
depth of only 1,027 feet oil was found. This well is one of the best so far 


brought in in this field. 
This It is held, however, in 
acreages. y ve drilling with 
resultant huge flush production, such as has in other fields where 
pro’ : pA re" were small and where great competition in drilling 
ee) -D. . 


Ss Fl Co.—A LR — 
garonr Bris ja -0 nnua “—s 


sales 
Operating, admin. & selling expenses _ 


Net profit on sales 
Additions to income 


ensued. 


1926. 1925. 
704 $34,046,617 
: 29 679.735 
2:070.054 2/203 886 
1,856,092 $2,162,996 
. 338955 228698 
$2,115,046 $2,391,694 
242'589 399.760 
629.467 414.219 
419,111 567 ,584 
$455,147 $1,010,131 
1,255,871 
$1,718,776 
251.47 


, 








Depreciation of propert 
Int., bond discount ond aupanse 





Net income for year to surplus. --- 
Income from liquidation old accounts 
Earmed surplus balance forward-.--- 


Total 


1,093 ,822 





$1,917,702 
240,555 


Loss on sale of non-operating prop--- 158-06 
310,555 
173,308 


Prov. for Federal income tax 


Cap. surplus written off against prop-_ 
Provision for contingencies 


Earned surplus balance, June 30... $1,012,292 $1,093,821 


Consolidated Balance Sheet June 30. 
1927. 1926. 
Assets— 


$ x 
Total oper. prop.. 6,802,177 7,687,054 
Cash 586 630,625 


2,575,520 

’ d ,787 | Notes payable_-_-_. 
816 2,134,311} Accts payable_-_-.. 
Preferred divs_-.-_. 

Accrued liabilities _ 
Deferred credits. - 
Fed. inc. tax res_. 





1927. 
Ltabiltttes— z 
7% pref. stock... 3,436,500 
Common stock... 5,400,000 


850, 
542,913 
60,139 
106,848 
10,794 
26,325 
345,593 
1,012,292 


16,705,904 15,998,055 


Bds. disc. & exp.. 353,192 
Misc. def. charges. 95,998 
Mtges.&notesrec. 885,992 

70,425 


16,705,904 15,998,055 
—V. 123, p. 1392. 


Standard Oil Co. (New Jersey.)— Stock to Employees.— 

The company announces that a price of $35 a share has been fixed as the 
price at which stock can be purchased by employees during the second half 
of 1927 under the employees’ stock acquisition —. 

Officers of this corporation are: Charles T. Black, President; George W. 
McKnight, C. G. Sheffield and Richardson Pratt, Vice-Presidents. hese 
officers and the following will comprise the board of directors: C. E. Graff, 
E. A. Rudigier, F. Abrams, W. C. Koshler, C. H. Haupt, E. A. Holbein, 
J.A. Van Wynen, E.G. Barber and BR. M. Young.—V. 125, p. 1337. 


Standard Oil Co. of Indiana.— Stock Increases Approved. 
—tThe stockholders on Sept. 9 approved an increase in the 
authorized capital stock from $250,000,000 to $375,000,000, 
par $25, and also approved the issuance of 37,500 shares of 
the additional stock for 150,000 shares of Pan American 
ag ig Petroleum Corp. on a basis of one for four.—V. 125, 
p. ; 


Stromberg Carburetor Co. of America, Inc.—FZarns.— 
Period End. June 30— 1927—3 Mos.—1926. 1927—6 Mos.—1926. 
Earnin $389 ,37 $462,790 $662,289 $817,641 
Expenses é 180,460 412,950 350,836 
Deductions, less oth. inc. ; 48,871 122,844 78,349 
Federal taxes 12,000 31,750 19,250 52,250 


$107,245 $336 ,206 
$1)80,000 ($3)240,000 


$22,579 $81,709 $27,245 $96 ,206 
Profit & loss wy $3,210,119 $3,301,584 $3,210,119 $3,301,584 


Earns. per sh. on 80, 
shs. of no par cap. stk. $0.78 $2.52 $1.34 $4.20 
Comparative Balance Sheet June 30. 
Assets— 1927. 1926. Ltabilittes— 
Property & plant_$3,030,839 $2,939,887 | Capital stock 
Patents. Hrd 203,241 | Accts. payable and 


Cash 293,981 accrued accts--- 
Liberty bonds, &c. 118,701 


91,578 | Res. for Fed’! taxes 8 a 
Notes & accts.rec. 391,625 472,742 | Res've for deprec. 954,746 828,287 
889,187 3,210,119 3,301,585 
128,238 153,777 


907,303 Surplus 
Deferred charges_- 20,928 | (each side) .$5,104,402 $5,096,558 
x Represented by 80,000 no par shares.—V. 124, p. 3367. 


Studebaker Corp.—To Increase Production.— 

The public response to Studebaker price reductions of July 27 has been 
most gratifying, according to a statement issued Sept. 2 by President A. R. 
Erskine. ‘“The increased demand has — us to increase our produc- 
tion schedules for August, September and October to 38,000 cars, whic is 
6,000 above our previous schedules,’’ said Mr. Erskine. ‘*We carried 
over unfilled orders for several thousand cars both on July 31 and Aug. 31, 
and enter September with unfilled orders for over 7,000 cars. This big fall 
demand exceeds anything the corporation has experienced in several years. 

‘“‘We are already warehousing Studebaker cars in Hamburg for the 
German market, but probabilities are that we will establish an assemblin 

ome in Berlin. Germany will take over 1,000 Erskine cars this year an 
4 next. 

‘“‘We expect Studebaker-Erskine sales on the continent to exceed 6,000 

cars this year as against 2,000, our best previous record.'’—V. 125, p. 643. 


(Alfred J.) Sweet Co.—New Subsidiary of United States 
Shoe Co.—See the latter company in V. 125, p. 1337. 


(John R.) Thompson Co.—August Sales.— 

1927—August—1926. Increase.| 1927—8 Mos.—1926. 
$1,183,228 $1,152,539 $30,689 |$9,416,483 $9,511,763 
—V. 125, p. 928, 402. 


Timken Detroit Axle Co.—EFztra Dividend.— 

The directors have declared an extra dividend of % of 1% in addition to 
the regular quarterly dividend of 1%%, both payable Oct. 1 to holders of 
record Sept. 20. Like amounts were paid on Jan. 1, April 1 and July 1 
jlast.—V. 125, p. 928. 














Net income 
Dividends 





1927. 1926. 


282,929 272,898 
56,60: 93,788 





Decrease. 
$95,280 





Tide Water Associated Oil Co.—Earnings.— 
Results for 6 Months Ended June 30 1927. 
Total volume of business done by the company and subsidiaries 


as represented by their combined es and earnings, 
exclusive of inter-company sales transactions $81,165,624 
Total exps. incident to oper., incl. re ,» maint., pensi 

admin., insur., costs, and all other es excl. of deprecia- 

tion and depletion and Federal income tax 

Operating income 
Other income 


68,855,107 
$12,310,517 
652.921 
$12,963,438 
6,311,737 


Total income 
Interest, discount and premium on funded debt 
jation and depletion charged off 


ire ana rtic S, earnings 
y interest, proportion o 
Surplus acquisition by minority interests 


NO nS... ci oh eebbbedbhas seated ee $2,997,136 
Earned surplus as at Jan. 1 1927 595 ,028 
Adjustments 776 


Total surplus 
Common dividends 


Surplus as at June 30 1927 
ne. per a 4,796,597 shs. no par com. stock outstanding 
= V¥. » Dp. ° 


Tide Water Oil Co. 

6 Months Ended June 30— 
Total volume of business done by company & subs. 

as represented by their combined gross sales and 

earns. excl. of inter-co. sales & transactions __-_-_$45,379,706 $40,978,936 
Total exps. incident to oper., incl. repairs, maint., 

pensions, admin., insur., costs and all other 

charges, excl. of deprec. & deple. & Fed. inc. tax. 37,852,543 


Operating income 
Other income 


$2,313,012 
$0.17 

(& Subsidiaries) .—Earnings.— 
1927. 1926. 


34,597,768 
381,168 
? 581,888 








Total income for the 6 months 
Depreciation and depletion charged off 


Net income for the 6 months 
Estimated Federal income tax 
Minority interests’ proportion of earnings 


114,365 
Tide Water Oil Co. stockholders’ proportion of net 

income for 6 months 2 ,638 457 $3.848-218 
Earned surplus beginning of year 4,812,646 22,095,640 
Surplus RE UO nckesctbenchvcneeunne 948,571 29,964 


Total surplus $28,399,674 $24,973,822 
Pref 517,630| 2,160,798 
Common dividends 1,243,060 


Earned surplus end of period______._________- F28.638,984 $22,813,024 
Paid-in surplus 1,321,786 1,504,875 


Total surplus $27 960,771 $24,317,899 
Shares of common outstanding (no par) 2,168,257 2,138,373 
Earnings per share on common $0.97 1.07 
Note.—Operations of Tidal Osage Oil Co. have been included in the con- 
solidated statement for the first time commencing Jan. 1 1927. For pro 
comparison, the published consolidated figures for the 6 months ended 
June 30 1926 have, therefore, been revised in the above statement to include 
operations of Tidal Osage Oil Co.—V. 124. p. 3367. 


Titusville Iron Works Co.—Tenders.— 

The Fidelity Trust Co., trustee, Baltimore, Md., will until Sept. 15 re- 
ceive bids for the sale to it of first mtge.7 % notes, due March 15 1929, ata 
price not exceeding 103 and interest.—V. 118, p. 1025. 


Tooke Bros., Ltd.— New Directors.— 

W. G. Hanson of Hanson Bros., investment bankers, and John B. 
Kirby, who has been with the company for the past three years, have 
been — re succeeding . 8S. Barker and William Hanson. 
—V.124.p.5 


Ulen & Co.—WNotes Being Converted.— 

The Boston Stock Exchange has been advised that the outstanding 10- 
year 6% % secured conv. gold notes due Nov. 1 1936 amounted to $3,542,- 
000, there having been retired since their issue $407 ,500 through conversion 
and $50,000 through operation of sinking fund.—V. 124, p. 3226. 


United Carbon Co.—Bonds Called.— 

The company has called for redemption as of Oct. 1 next $250,000 of Ist 
mtge. 7% 6-year s. f. gold bonds, due April 1 1931, at 102 and int. Pay- 
ment will be mae at the Guaranty Trust Co., 140 Broadway, N. Y. City. 
—V. 121, p. 1687. 


United Porto Rican Sugar Co.—Notes Called—Probable 


New Financing.— 

The company has called for redemption on Nov. 1 1927 at 102% and int. 
its convertible 7% notes due Nov. 11931. The call is expected to be fol- 
lowed in the near future by an offering of the company’s securities 
a lower coupon rate to provide funds for the redemption and for other pur- 


$7,998,812 
3,570,472 


$4,428,340 
826 
1,192,057 


$6 ,963 ,056 
3,556,106 

















Payment of the notes will be made at the Union Trust Co. of Maryland, 
trustee, Baltimore, Md. 

It is reported that the new EY | will consist of an issue of $3,000,000 
10-year 64% % notes at par and 20, shares of preferred stock, pa an 
annual dividend of $3.50 a share, at $50ashare. Of the proceeds $1,650,000 
will be used to retire the present outstanding 7% notes and the balance will 
be utilized to pay off bank loans and to acquire the minority interest in the 
subsidiary companies, Central Pasto Viejo, Inc., and Juncos Central Co. 
At last reports 101,624 shares of no par common stock were outstanding. 
—V. 123, p. 3335. 


United States Shares Corp.—Initial Dividends.— 

Initial dividends have been declared on the securities of the four invest- 
ment trusts of this corporation. The dividend disbursements, with the 
exception of the common trust shares, series A, covers distributable accumu- 
lations received by the trustee for a period of 115 days, from May 9 1927 to 
Sept. 1 1927. On the common stock trust shares, series A, the disburse- 
ment covers a period of 119. cove, from May 5 to Sept. 11927. The divi- 

ds are all payable on Oct. 1. 
wa A of Sonenem trust shares, series A, will receive a dividend of 
$0.2636 a share, computed on ny for the shares at intervals in the period, 
with yields ranging from 5.93 to 6.47%. Holders of bond trust shares, 
series B, will receive a dividend of $0.7256 a share. Holders of bank trust 
shares, series C-1, will receivea dividend of $0.6345, and holders of series C-2 
will receive a dividend of $0.1575. In the latter case the primary purpose 
of the declaration is said to be to afford the shareholder the benefits of 
appreciation on the bank stocks rather than high yields. For this reason 
alt rights, stock dividends, &c., will not be distributed, but added to the 
unit. 


Rapidly Expanding.—An official statement says: 

This corporation, under the leadership of its President, Herbert L. Rack- 
liff, has made rapid strides during the first few months of its business life. 
The corporation has just leased the entire 33rd floor of 50 Broadway, N. Y. 
City, in addition 4 the 34th floor, which LE has occupied since the end of 

t April, when the company was organ ; 
we in all sections of the country are becoming affiliated with the 
corporation in the offering of the latter's trust shares. Three forms of trust 
have been provided—a common stock trust, in which the shareholder has 
a participating interest in the profits of 100 leading American corporations; 
a bond trust, representing an interest in 40 Government and corporate 
obligations; and a bank stock trust, consisting of two series, one designed for 
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the investor who desires er yield, the other for the investor who seeks 
the large appreciation for which bank stocks are noted. 

In the past several weeks arrangements have been made between the cor- 
poration and investment dealers and banks as far west as the Pacific Coast, 
and through all sections of the East, Central West and South. The cor- 

tion, moreover, has its own field representatives covering all parts of 
he country.—V. 125, p. 110. 


Universal Chain Theatres Corp. May Merge.— 
See Universal Pictures Corp. below.—V. 125, p. 1065. 


Universal Pictures Corp.—May Merge with Universal 
Chain Theatres Corp.— 


The first steps looking toward an eventual consolidation of Universal 
Pictures Corp. and Universal Chain Theatres C . have been taken by 
the directors of both companies, it was announ Sept. 7. 

The board of directors of Universal Pictures Corp. has voted, in consid- 
eration of the acquisition by the corporation from Carl e and others 
of a substantial majority of the common stock and all of the ma t 
stock of the Theatres Corp., to enter into an agreement under which the 
Pictures Corp. will guarantee for 2 years from Aug. 15 1927 and under 
certain condi<ions, dividends on the Ist pref. stock of the Theatres Corp. 

The proposal was accepted by the directors of the Theatres Corp., and 

e agreement was closed Sept. 8. In connection with the payment of the 
September dividend, further details regarding the guaranty will be mailed 
to stockholders. 

Daniel Michalove, general manager of the Theatres Corp., reported to 
directors of the Pictures Corp. that earnings of the Theatres company had 
materially improved toward the end of summer, and that with the opening 
of 5 new houses now under construction within the next two months, a 
further substantial improvement in earnings was e -—V.122, p. 226. 


Valvoline Oil Co.—Tenders.— 

The Equitable Trust Co., trustee, 37 Wall St., N. Y. City, will on or 
before 12 o'clock noon Sept. 16 receive bids for the sale to it of 15-year 7% 
gold debentures, due May 1 1937, to an amount sufficient to exhaust $36 365 
at prices not exceeding 104 and interest.—V. 124, p. 1526. 


Van Sweringen Co.—Bonds Called.— 

Certain Ist mtge. & coll. trust 6% gold bonds, dated Aug. 1 1925, aggre- 
gating $58,400, have been called for payment Sept. 16 at 102 and int. at the 
Guardian Trust Co., trustee, Cleveland, O., or at the Guaranty Trust Co., 
140 Broadway, N. Y. City. or at the Continental & Commercial Trust & 
Savings Bank, Chicago, Il].—V. 121, p. 722. 


Vulcan Detinning Co.—2% Back Dividend.— 

The directors have declared a dividend of 2% on the preferred stock on 
account of accumulations in addition to the regular quarterly dividends of 
1% % on the preferred and preferred A stock, all payable Oct. 20 to holders 
¢ ooo d etn Like amounts were paid in the previous seven quarters. — 

. 125, p. 1338. 


Weber Showcase & Fixture Co.—Successor.— 
See Weber Showcase & Fixture Co., Inc. (Del.) below.—V. 118, p. 3090. 


Weber Showcase & Fixture Co., Inc. (Del.).—Pref. 
Stock Offered.—Drake, Riley & Thomas and California Com- 
pany, Los Angeles, are offering at $25 per share 40,000 shares 
(no par value) Ist pref. stock, cumulative as to $2 per share 
annually and participating. 


Farmers & Merchants National Bank, Los Angeles, registrar. Pacific 
Southwest Trust & Savings Bank, Los Angeles, transfer agent. Divs. 
ayable Q.-M. Callable as a whole or in part at $30 per share. Exempt 
rom personal property taxes in California. 

Company .—From a small cabinet shop, founded by Fred Weber over 
25 years ago with an aspen mventantas 9 93.500. the pon the 
com as grown steadily unt t net assets of ap tely 
$3,000,000 and is the | t concern of its kind west of Chicago and one 
of the two largest in the United States. The present company was organ- 
ized in 1927 in Delaware to acquire all the assets of the Weber Showcase & 
Fixture Co., and to acquire all the patents and royalties of Karl Weber on 
certain glass and marble edging and beveling machines. 
and management will remain unchanged. Sales — extend over 
the United States, Mexico and Central America, less than 45% being 
from the Los Angeles territory. In 1926 gross sales amounted to approxi- 
mately $3,000,000 and based on 1927 business to date it is estimated that 
gross sales for 1927 will exceed $4,000,000. 

Vempany manufactures a complete line of standard store and bank 
fixtures and office partitions on a quantity production and uniform standard- 
ization basis, thus permitting it to compete successfully in all parts of the 
United States with local cabinet makers. Company has installed its office 
fixtures and partitions in some of the most important buildings in New 
York, Chicago, Detroit, San Francisco, Seattle and Los Angeles. 

The compeay has also perfected and manufactures on a quantity basis, 
a new type of electrically cooled soda fountain, highly sani , as the 
syrups are sealed against dirt. This fountain should replace old fashioned 
unsanitary machines and o- a large field of distribution for this company 
Company manufactures a deservedly popular electrically yo oy w_ 
case for meat markets as well as glass showcases for grocery and drug stores 


Outstanding Capitalization of New Company. 
First preferred stock (no par value) 
Second preferred stock (no par value) 
Common stock (no par value) 


The second preferred stock is owned by employees of the company. 
Participati Feature.—After payments of the annual $2 per 
dividend on the Ist rred stock and a dividend of $2 per share on the 
small amount of 2d preferred stock culstandms, we common stock is 
entitled to receive dividends equal to $2 per . In any additional 
dividend the lst pref. stock and the common stock share equally, that is, 
¥% of the additional div. is payable to the holders of 1st pref. stock and the 
other }4 to the holders of common stock, proper provision having been made 
in the event of an increase in the number of shares of common , or 
retirement of part of the preferred ‘ 
Sinking Fund.—Should the net earn of the compa in any year 
exceed i the excess . AAR of $35.000 is to be paid into 8 
Purchase auch stock 06 less team the resumption priecer if noe an urate 
su at less e redemption or if not so o 
stock is to be redeemed at the call price. a 
In the event of a sale of the Fifth and Seaton street property the com- 
pany, except under certain conditions, will p2 to the ing fund, for 
the redemption of Ist pref. stock, at least 2 oe of the sales price thereof 
and will use the remaining 75% for corporate purposes, covenanting not to 
disburse any part thereof as dividends. 
A similar jon is made in the event of a sale of the unimproved 
norther ft. of the Avalon-Slauson property, amounting to approxi- 


min the event © 
In the event of a sale of the remaining 10 acres of the Avalon-Slauson 
propert , and the factory erected thereon, the company will pay to the 
fund in a like manner $900,000 or use the proceeds of the sale to 
a new unencumbered property, suitable for its business and equal 
value to the property sold. 
Earnings for Calendar Years. 


1926 


The personnel 


1925. 1924. 


$2,252,040 $2,130,330 
1,413,751 1,392,015 
779,043 546 ,966 471,848 
$451,581 $291,323 $998 .467 
13,060 8,495 -9,984 


464,641 
62,727 


Net available for dividends $401,914 $259,342 $221,858 
Earnings for the 3 years ended Dec. 31 1926 have averaged $294,372 
per annum, or approximately 3% times dividend requirements of the 


st ee. stock. 1926 earnings were over 5 times such dividend require- 


Sales of showcases, fixtures & glass 

1g mach & royalties earned $2,855,229 
Cost of sales & amort. of development 1,624,605 
Selling & administrative expenses ___ 








~ $299,818 
40.475 


$256,483 
34,625 


, 








Condensed Balance Sheet Dec. 31 1926 (After Financing). 


| Liabilitie>— 
$1,404,.415'Total current liabilities __ 
14,785} Def. liab. & res. for inc. tax 
775,085 | Def. Royalties un- 


$293,741 
39,347 


es 


——_————-|__ stock 000 
Total (each side) $3 ,404,220/ Capital stock & surplus__-_a2,909,766 


a lst pref stock, cumulative divs. $2 per share, 40,000 shares, no 
value, callable at $30 per share, $1,100,000; 2d . stock, cumul. divs. 
$2 per share, 6,408 shares, no par value, $160,200; common stock, 125,000 
shares no par value, $750,000; paid in surplus, $899,567. 

The foregoing is a forma sheet as at Dec. 31 1926 of Weber 
Showcase & Fixture Co., Inc., after giving effect as at that date (1) to the 
acquisition of the business and assets and assumption of liabilities of Weber 
Showcase & Fixture Co.; (2) acquisition of and from Karl 
Weber, and the issue in connection therewith of 6,408 of 2d q 
stock and 125,000 shares of of 
customers’ installment contracts and 40,000 shares of ist pref. stock and 
the application of the proceeds therefrom in payment of serial notes and 
lst mtge. 7% gold bonds of Weber Showcase Fixture Co. $697,500, 
current liabilities $350,000 and the balance to working capital. 


Whiting Hotel Building Corp.—Bonds Offered.—The 
Peoples State Bank, Indianapolis, recently offered at par 
and int. $225,000 6% ist mtge. bonds. 


Dated Aug. 1 1927, due semi-annually Feb. 1 1930-43. Denom. 
1,000. Principal and int. (F. & A.) payable at Peoples State * 
ndianapolis, trustee. Callable on any int. date until Aug. 1 1929 at 102 

and int.: from Aug. 1 there- 


1929 until Aug. 1 1937 at 101 and int., and 
after at 100 and int. 


Property.—The corporation owns in fee simple ground 100x125 ft. at 
the corner of 119th St. and Atchison Ave., Whiting, Ind. Ceeperesen is 
now erecting a 3-story hotel building of steel, concrete and brick with 
10 ft. basement under the whole. his building will contain 7 genet 
floor store-rooms, 66 hotel rooms, in addition to the hotel lobby, dining, 
banquet rooms, &c. The foundation is designed and built to provide for 
2 additional stories. The above property has been appraised at $335,000 
for ground and building. 

Lease.—The entire property has been leased for a period of 4 


0 years to 
6 Ch © business men ex is 


ced in the hotel business. This lease 
secured by a cash deposit of $25,000 with the Peoples State Bank, trustee, 
and by a surety bond in the sum of $25,000. The lease contains a 15-year 
option to purchase the property at $400,000. 

Income.—The lease provides for a graduated rental beginning at $20,000 
per year and bri in a total rentalof $342,500 for the first 15 years, 
or the period of this bond issue. This is net income, the lessees being re- 
quired to pay all property taxes,utility charges and all repairs and mainten- 
ance charges on the building. 


(F. W.) Woolworth Co.—August Sales.— 
Period— 1927 


927. 1926. 1925. 
Month of August $21,400,398 $19,012,677 $18,781,292 
First eight months of year 158,342,610 145,615,174 137,907,302 
The old stores contributed $1,663,316, or 8.79% of the gain in Aug. 1927 
sales over the same month last year, and $7,434,241, or 5.16% of the 
income in the first 8 months of this year over the same period in 1926.— 
V. 125, p. 1066, 798. 


(William) Wrigley Jr. Co.—Patent Suit.— 

Petitions by both parties for a rehearing were refused by the U. 8. Court 
of Appeals at Chicago in a suit brought by L. P. Larson Jr. Co. against 
William Wrigley Jr. Co., alleging infringement of patents.—V. 125, p. 664. 


Yale Electric Corp.—Definitive Debentures Ready — 

The National Park Bank announces that definitive 644% debentures 
are ready for delivery in exchange for temporary bonds. (For offering se 
V. 124, p. 2768.)—V. 125, p. 1066. 








CURRENT NOTICES, 


—Dr. Alvin 8. Johnson, Director of the New School for Socia] Research, 
465 West Twenty-third St., New York, announces that three courses in 
finance, including lectures by well-known bankers and economists, will be 
given this fall. Among the lecturers will be Carl Snyder, general statis- 
tician of the New York Federal Reserve Bank, who will give a series of 
Wednesday evening talks on ‘‘Business Cycles and Modern Industry. 
Frederick R. Macaulay, advisor on investments of the Amalgamated Bank 
of New York, and a member of the National Bureau of Economic Research, 
will lecture on Friday evenings on ‘Essentials of the Statistical Method. 
Elisha M. Friedman, an investment banker, will give a course in ‘‘Finance 
and Investment.’’ Arthur Lehman, of Lehman Brothers; Mortimer L. 
Schiff, of Kuhn, Loeb & Co., and J. Edward Meeker, of the New York 
Stock Exchange, are among those who will lecture in this course. 


—Peabody, Smith & Co., Inc., successors to Peabody, Houghteling & 
Co., Inc. (of New York), 38 Wall St., New York, announce that they have 
acquired all of the shares of Peabody , Houghteling & Co., Inc., a corporation 
organized under the laws of the State of New York, which has no legal or 
proprietary connection with Peabody, Houghteling & Co., an Illinois 
corporation. Business will be conducted at the same address and with 
the same directorage and management as heretofore. The dirctors are 
A. 8. Peabody, Chairman of the Board; Alexander Smith, President; A. C. 
Dent, Vice-President; C. B. Hibbard, Vice-President and Treasurer, and 
David Van Alstyne Jr., Vice-President. 


—The New York Life has recently passed the six billion mark according 
to an announcement just issued showing the growth of the company s 
insurance in force. The total insurance in force reached $6,000,000,000 on 
May 311927. The New York Life's sixth billion was acquired in the record 
time of 1 year and 10 months. But it took 54 years to accumulate the 
first billion of insurance in force which was attained on May 31, 1899, 
the company having begun business in the spring of 1845. 


—Bennett, Converse & Schwab, Inc., has been organized to succeed 
Bennett, Bolster & Coghill, Inc. David V. Bennett will be President and 
James V. Converse, Vice-President. The directors, in addition to Messrs. 
Bennett and Converse, will include Harry L. Jones, Edward Schwab and 
8.D. Ver Nooy. The new organization will engage in a general investment 
and underwriting business at the same offices at 7 Wall St.. New York. 


—William M. Bertles, Huston Rawls, Chase Donaldson, Robert E. 
Jennings, 8. Harvey Hughes and J. Dwyer Kinnucan announce the forma- 
tion of the firm of Bertles, Rawls & Donaldson, Inc., to underwrite and 
distribute investment securities. The firm will have offices at 120 Broad- 
way, New York; 208 So. La Salle St., Chicago, and in the Buh] Building, 
Detroit. 


—J. A. Ritchie & Co., Inc., 43 Exchange Place, New York, announce 
the appointment of W. E. Dennis as Resident Manager of their Utica 
office, and the association with their firm of Harry J. Berst, who joins their 
Buffalo office, and Kenneth M. Axtell, who will represent them in Bing- 
hamton. 


—Clarence Hodson & Co., Inc., announce that T. W. Cullen has been 
appointed Manager of New Business Department; William J. Reid, Director 


of Sales in New Jersey, and E. M. Harrigan, Director of Sales Southern 
Division. 
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COMMERCIAL EPITOME. 


introductory re ormer 
tcind ip an,carlier, bartyot the pepty tamedigtaly fqliteiog the 
BUSINESS ACTIVITY... 
Friday Night, Sept. 9 1927. 

_ COFFEE on the spot was quiet and without features of 
interest. Santos 4s were 165% to 17¢.; Rio 7s, 13'%4c. Cost- 
and-freight prices were irregular on the 6th inst. They in- 
cluded Bourbon 3s-4s at 16.70 to 17.30c.; 3s-5s at 16% to 
1634c.; 4-6s at 16.05 to 16.30; 5s at 1534c.; 5-6s at 15.40 to 
15.95¢.; 6s at 15.30 to 16¢.; 6-7s at 15.30¢.; 7-8s at 14.70¢e.; 
Bourbon separations 6-7s at 14.60 to 15.30c.; 7-8s at 13.15 
to 14.50¢c.; part Bourbon or flat bean 3s, 18c.; 3-4s, 17%e.; 
3-5s at 16 to 1634c.; 4-5s, 16.30 to 16.45c.; 6s, 15 11-16c.; 
Santos peaberry 4s, 16.95 to 17.15¢.; 4-5s, 17¢.; Rio 7s, 
12.30 to 12.60c.; 7-88, 12.30e.; Victoria 7-8s, 1134¢., and fu- 
ture shipment Santos 4s, part Bourbon, 16c. Bourbon 4s 
sold for prompt shipment at 1534c. and Victoria 7-8s for 
11.65c. late last week. 

According to the New York Coffee & Sugar Exchange, 
the world’s visible supply of coffee on Sept. 1 was 3,652,741 
bags, against 3,331,573 on Aug. 1 and 3,560,681 last year. 
The amount of afloat made a total of 4,715,841 bags on 
Sept. 1, against 4,537,373 on Aug. 1 and 4,733,481 on 
Sept. 1 last year. Deliveries of Brazil coffee in the United 
States last week were 113,873 bags, against 137,004 last 
year. Arrivals of mild coffee in the United States since 
Sept. 1 to date wee 12,406 bags, against deliveries of 32,329 
for the same time last year. The stock of mild in the United 
States on Sept. 6 was 27,566 bags, against 290,599 on Sept. 1 
and 359,844 last year. Latest advices from Java report 
the crop as likely to be about 44,000 tons larger than former 
sa ap ni the latest is 2,350,000 tons, against 1,959,948 

year. 

Santos 4s were quoted to-day at 1634 to 174c. and Rio 7s 
at 1344c. Spot was still quiet on the 8th; Santos 4s, 1 to 
17 4c.; Rio 7s, 13 to13%e. A fair supply of cost-and-freight 
offers appeared from Brazil. Santos unchanged to higher. 
For prompt shipment Santos Bourbon 2-3s were offered at 
17% to 18 %c.; 3-4s at 16.70 to 17.40c.; 3-5s at 16.55 to 17¢.; 
4-5s at 16.05 to 16.70c.; 5-6s at 15.60 to 15.90c.; 6s at 14.40 
to 16c.; 6-7s at 155% to 15.85¢.; 7s at 154%4ce. Bourbon sepa- 
rations 6s, 15.10c.; 6-7s at 14.60c.; 7-8s at 13.15 to 14.60c.; 
part Bourbon or flat bean 3s at 17.90c.; 3-5s at 1614 to 16.85c. 
4-5s at 16.55c.; 6s at 15 11-16c.; peaberry 3-5s at 16.95 to 
17 4c.; 4-5s at 17.10¢.; Rio 7s at 12 4c.; Victoria 7s at 12 \%ce.; 
7-8s at 11.70 to 11%c.; for September-October shipment 
Victoria 7-8s were here at 11.55¢.; Santos part Bourbon for 
October at 164%c.; Bourbon 4s for January-April at 15.30c. 
Fair to good Cucuta, 1844 to 19%e.; washed Caracas, fair 
22% to 23 4c.; Bucaramanga, natural, 21% to 23c.; washed, 
23% to 24%c.; Honda, 241% to 25c.; Medelin, 26 to 26%ce.; 
Menizales, 25% to 26%e. 

Futures on the 6th inst. advanced 13 to 20 points in spite 
of reports late in the day of lower cost and freight sales of 
Rio and Victoria. Yet the closing on that day was barely 
steady and the net advance was reduced 3 to 10 points. The 
transactions too were not large. They were about 15,250 
bags. Still there was that undertone of firmness. Rio 
terme prices advanced over the week end. There was some 
early puzzlement over Rio advices to the effect that ‘Brazilian 
coffee receipts continue at the previous criterion (whatever 
that may mean), but with a view of bringing stocks to the 
necessary maximum each State has the right conveniently to 
establish extra quotas until stocks are completed. Should 
the New York average yer fall off 10 points in the previous 
week extra quotas will be withdrawn until New York regains 
the previous level. This is based on New York prices in 
the last week of August.”” This was a bit delphic. There 
were various interpretations of it, but in the upshot the 
bullish view predominated. Evidently there was to be no 
great pressure to sell. Shorts became anxious. Their 
covering caused an advance. 

Rio de Janiero cabled: ‘At the conference it was resolved 
to carry port stocks on the following basis: Rio de Janeiro, 
360,000 s; Victoria, 150,000 bags; Santos, 1,200,000 
bags; Bahia, 60,000; Recife, 50,000, and Paranagua, 50,000. 
Rio de Janeiro to receive 5534 % from Minas Geraes, 30% 
from Rio de Janeiro, 1134% from Espirito Santo and 
244% from Sao Paulo. Santos is to receive 89% from Sao 
Paulo and 11% from Minas Geraes. Victoria is to receive 
73 1-3% from Espirito Santo and 26 2-3 from Minas Geraes. 
For coffee propaganda 200 reis tax to be placed on each bag 
of coffee shipped. Brazilian coffee receipts continuation 
previous. Criterion but view bring stocks necessary 
maximum each State has right conveniently establish extra 
quotas until stocks completed. Should New York average 
prices fall over 10 points previous week extra quota with- 
drawn until New York regains previous level. This based 





New York prices last week August.” Santos receipts will 
be limited to 31,000 bags daily, beginning Sept. 8. It 
demonstrates clearly some think” that Brazil intends to 
leave nothing untried to defend coffee prices. At the same 
time, it 1s a serious proposition for them to handle. Unless 
there is damage to the next crop, or some other support 
supervenes, the preponderance of coffee supplies should 
in the long run, it is argued, result in lower prices. 

Futures on the 8th inst. were 1 to 9 points higher but the 
trading was limited to 20,250 bags. Brazilian defensive 
methods, it is claimed, are inimical to speculation. Some are 
trying cotton. Shorts naturally resent the limiting of coffee 
receipts. Santos cables were steady and Riolower. To-day 
futures advanced 10 to 11 points in light trading and early 
in the day prices were 4 to 5 points lower. The later rally 
was due to covering and trade buying. Most traders were 
awaiting further developments. Final prices were 14 to 18 
points higher for the week. 

" Coffee prices closed as follows: 
uno al.. 19% /|D0C....-- ° ° F ecco 
Sept------12-44@ - >.’ |March=22211.70@ -.-| ii Boe 

SUGAR.—Prompt Cuban raws were firm and sold on the 
6th inst. to the extent of 110,000 bags on the basis of 3 cents 
ce. & f. for Cuba. This bid was repeated at the close. It is 
intimated that the program for the regulation of the next 
crop and the carry-over from this year will soon be disclosed. 
One plan it is said is to reduce whatever may be carried over 
from this crop available for shipment to the United States 
by at least 150,000 tons. That quantity it is intimated 
might be sold to Europe at prices to be established by the 
Cuban government. The producers according to this theory 
would be left to make prices on the rest and also on the crop 
to be produced next year under restrictions which they 
themselves may devise. Refined was 5.75 to 6c. with trade 
light, on new business. Withdrawals however were generally 
reported to be large. One refinery was accepting orders for 
prompt shipment only at 5.75c. Futures on the 6th inst. 
advanced 6 to 7 points. London terminal prices were higher 
on bad reports about the beet crop in Czecho-Slovakia and 
Poland, which have had too much rain. Reports from this 
side about restrictive measures in Cuba also seemed to 
stiffen the London market. Moreover there was a scarcity 
of contracts for a time. Only rising prices drew them out. 
Europe covered rather freely. Trade, commission houses 
and Cuba bought. Later on that day there was some 
Cuban and other selling. A reaction occurred. But it ran 
into new buying orders and a rally followed. The trans- 
actions for the day were close to 80,000 tons. ¥ 

Some point out that in Europe the crop faces a critical 

riod this month, and unless conditions improve materially 
it seems doubtful whether it will exceed 8,000,000 tons, 
which would necessitate the importation of 1,000,000 tons 
of cane sugar next year to take care of normal consumptive 
demands. The importance of weather conditions abroad 
and Cuba’s action in restricting production can, it is urged, 
be readily understood when it is realized that if Cuba’s cro 
is limited to 4,000,000 tons, only 500,000 tons will be avail- 
able for Europe, Canada and other countries, as the United 
States’ requirements are more than 3,500,000 tons. Re- 
ceipts at Cuban ports for the week were 35,389 tons, against 
39,813 last week, 50,637 in the same week last year and 
33,124 two years ago; exports, 73,883 tons, against 79,769 
last week, 113,378 last year and 82,980 two years ago; stock, 
783,717 tons, against 822,211 last week, 872,675 last year 
and 772,943 two years ago; of the exports, 45,863 tons went 
to United States Atlantic ports, 11,252 to New Orleans and 
16,768 to Europe. Later came a stronger tone; 25,000 tons 
sold up to 3 1-l6c. c. & f. and 4.83ce. delivered; at one time 
3\%ec. was asked, and Thursday closed with the price asked 
even though London prices and New York futures weakened 
enough to check the rat demand. Futures ended 3 points 
lower and 2 higher. uba sold at times and covered it was 
believed at others. Refined was 5.80 to 6c. with trade ham- 
pered somewhat by the truckmen’s strike. On the 9th inst. 
raws were offered at 3 1-16c. with futures off 3 to 5 points, 
partly on stop orders and London terminal down 3d. to 3% . 

To-day futures ended 3 to 4 points lower, with sales of 
54,750 tons. London fell 3 to 334d. Delivery notices 
were large enough to cause considerable liquidation in 
September. There was selling of other months also on a 
larger scale. With prompt raws | and London showing 
weakness, futures sympathized. Final prices show a rise 
for the week, however, of 3 to 7 points. Prompt raws were 
quoted at 3 1-16c. today rather than 3c. That shows an 
advance of 1-15c. net for the week. Prices closed as tollows: 


MSF .cccas 
. 


Spot unofficial 3 1-16|January----- 3-28 on i + séesane 2.97@ -.- 
September_--2.99@ ---|March------ 2.9006 ...|July........ 3.03@ --- 
December - --3.05@ --.- 








LARD on the spot was steady and later rather more active. 
Prime Western, 13.75 to 13.85c.; later 13.90 to 14c.; refined 
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Continent, 14c.; South America, 14%c.; Brazil, 15%e. 
Des Moines wired that hogs in lowa showed a decrease in 
numbers, probably due to the shortened corn crop, numbering 
842 229 héad, as compared with 859,327 for the last year. 
To-day prime Western was quoted at 13.85¢e. Futures 
on the 6th inst. declined 8 to 17 points with corn lower 
and general liquidation. Foreign selling was a factor. 
The cash trade was less active. Net hogs were firm with 
receipts smaller than expected. Deliveries on contract 
of all products were small. Packers were disposed to accept 
tenders. Liverpool lard was 6d. higher. On the 8th inst. 
prices fell 5 to 10 points on liquidation of October and 
January but rallied sharply later and ended 17 to 20 points 
higher on good buy ing, largely for Eastern account. Besides 
the cash market was stronger. Hogs were steady. De- 
liveries of lard on contracts were 200,000 lbs. Liverpool 
fell 3 to 6d. To-day prices for futures after rising 15 to 23 
points, reacted and closed 2 to 3 points higher net. Hogs 
ended 25 to 40c. higher, with the i 2 $11.75. Western 
receipts were 59,000, against 64,000 last year. Trading 
was active. Commission houses bought lard freely. Shorts 
covered. The cash demand was better. The effect of 
the rise in hogs was apparent for a time. Profit taking 
caused a setback. Final prices show a rise for the week of 
10 to 18 points. 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
September delivery _cts_13.20 Holi- 13.12 13.02 13.22 13.25 
October delivery. -----13.25 13.17 13.10 13.27 13.30 
January delivery 13.82 13.65 13.57 138.75 13.77 
PORK was firm; mess, $32; family, $38 to $40; fat back 
pork, $23 to $30. Ribs, Chicago, steady; cash, 12c., basis 
of 50 to 60 lbs. average. Beef firm; mess, $19 to $20; packet, 
$17 to $19; family, $21 to $23; extra India mess, $34 to $36; 
No. 1 canned corned beef, $2.50; No. 2, $4.25; six pounds, 
South America, $12.75. Pickled tongues, $50 to $60. Cut 
meats steadier; pickled hams, 10 to 20 lbs., 1734 to 19\%c.; 
pickled bellies, 6 to 12 lbs., 21144 to 23\%c.; bellies, clear, 
dry salted, boxed, 18 to 20 lbs., 1514c¢.; 14 to 16 lbs., 1634c. 
Butter, lower grade to high scoring 37 to 45%. Cheese, 
26 to 2844c. Eggs, medium to extras, 24 to 39c. 


OILS.—Linseed was quiet. Spot raw oil in carlots, 
cooperage basis, 10.4c. Paint manufacturers are buying 
very sparingly. But linoleum makers are more interested, 
and good buying from this direction is looked for before very 
long. In tanks, 9.6c. was quoted; 5 bbls. or more, llc.; 
less than 5 bbls., 11.4¢. Cocoanut, Manila, coast, tanks, 
8%%c.; spot, tanks, 83%ce. Corn, crude, tanks, plant, low 
acid, 93%e. Olive, $1.65 to $1.75. Chinawood, New York, 
drums, spot, 17%ec.; Pacific Coast, spot, 15%ece. Soya 
bean, coast, tanks, 9 lee. Lard, prime, 16c.; extra strained 
winter, New York, 125%c. Cod, Newfoundland, 63 to 65c. 
Turpentine, 57 to 62c. Rosin, $10.35 to $13.65. Cotton- 
seed oil sales to-day, including switches, 37,800 bbls. Crude 
S.E., 10e. bid. Prices closed as follows: 

Spot _._.. ¢_11.50a11.75| November- -11.80a11.90 | February_--11.95a12.05 
September __11.50a11.60| December _ -11.88a11.91 | March 12.06a12.08 
October _ _-_11.45a11.48 | January--__11.91a11.93 | April 12.10a12.20 

PETROLEUM.—Bulk gasoline was weaker. While most 
refiners were quoting 8c. for U. 8. motor, some sold, it is 
said, at 8c. Consumption has been heavy during the past 
week, owing to the better weather of late, but it was not suf- 
ficient to offset the large stocks on hand. The tank wagon 
market was easier. Some price shading was reported along 
the Atlantic seaboard. The Gulf market was quiet. There was 
a fair export demand last week, but no large export sales were 
reported this week. Fuel oils were quiet. Bunker oil was 
less active. Grade C, $1.65 at refineries. Gas oil was in- 
active. Kerosene was in better demand. For 41-43 prime 
white 6c. was quoted; 43-45 water white 6c. refinery, 
and 7'%e. in tank cars delivered to nearby trade. Lubri- 
cating oils were fairly active. 

New York export prices: Gasoline, cases cargo lots, U. 8S. 
Motor specifications deodorized, 24.40c., bulk, refinery, 
8\4c.; kerosene, cargo lots, super white, cases, 16.15c.; 
bulk 41-43, 64%c.; water white, 150 degrees, cases, 17.15c.; 
bulk 43-45, 634¢.; Diesel oil, Bayonne, barrel, $2.10; gas oil, 
Bayonne, tank cars, 28-34 degrees, 5¢.; 36-40 degrees, 54e. 
New Orleans: Gasoline, U. S. Motor, bulk, 714e.; 64-66 
gravity, 375 e. p., 84¢c.; kerosene, prime white, 5c.; water 
white, 6c.; Bunker oil, grade C for bunkering, $1.45. New 
York prices: U. 8. Motor, bulk, refineries, 84c.; tank cars, 
delivered to nearby trade, 94% to 9'%c.; California: U. 8S. 
.Motor at terminal, 8% to 8%c.; U. S. Motor delivered to 

New York City garages, in steel barrels, 17c.; up-State, 17c.; 
New England, 17c.; V. M. P. Naphtha, deodorized, 18c.; 
kerosene, water white, 43-45 gravity, bulk, refinery, 634 to 
‘7e.; 43-45 gravity delivered to nearby trade in tank ears, 
7% to 8e.; prime white, 41-43 gravity, bulk, refinery, 6%c.; 
41-43 gravity to nearby trade in tank cars, 74c.; tank wagon 
to store, 15c. The Spindletop oil field of Texas, after 
having been inactive for about ten years, suddenly came to 
life with the completion of a gusher which ran wild for 33 
hours before it was brought under control. The well spouted 
more than 34,000 barrels of fluid during its activity. Most 
of it was crude oil. 
$2.65 | Buckeye 
1.45 | Bradford. 2.65 
Lima 1.71| Wyo 
1.48 | Plymout 
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RUBBER declined on the 3d inst. 10 points in a quiet 
market, many traders being absent for the holiday. Sep- 
tember ended on that day at 33.80c., October at 34c., 
December at 34.30c. Outside spot and September, 3334 
to 34c.; October, 337% to 34%c.; first latex crepe, 337% to 
34\e.; Para up-river fine spot, 2934 to 304c.; coarse, 1834 
to 1914e.; Central Guayule, washed and dried, 28e. London 
on the 5th inst. was weaker; spot, 1654 to 1634d. Singapore 
off; October-December, 164%d. Exports of rubber-soled 
shoes to the Far East doubled in 1926. The stock of rubber 
in London increased last week 912 tons to 65,162 tons, 
against 64,842 a week ago, 628,19 a month ago, 67,054 three 
months ago, and 30,159 last year. Malay exports, it was 
recalled, had reached 30,371 tons for August, against 23 ,947 
in July and 34,625 in August 1926. The tone had become a 
bit anxious. 

New York on the 6th inst. was 10 to 20 points higher in 
spite of the increase in the London stock of over 900 tons. 
The trading here, however, was only 125 tons. London was 
firm with spot and September 16% to 163%4d. New York 
ended with September 33.80c., October 34¢., November 
34.20e., December 34.40c. Outside smoked ribbed spot 
and September 33% to 34%c.; October, 34 to 344%e. On 
the 7th inst. New York advanced 10 to 30 points with sales 
of 198 tons closing unchanged to 30 points up. Outside trade 
was dull. London 4d. off on October, January and March. 
Here October ended on the 7th inst. at 34.10ce.; November at 
34.40c.; December at 34.40c.; January at 34.80c. Outside 
prices: Smoked sheets, spot and September, 33% to 34%c.; 
October, 33% to 34\c.; first latex crepe, 33%4 to 34%ce.; 
clean thin brown crepe, 29% to 304c.; specky brown crepe, 
295% to 30c.; rolled brown crepe, 27 % to 27 3%4c.; No. 2 amber, 
30 to 30 \c.; Paras, up-river fine spot, 291% to 30e. London 
spot and September, 165% to 1634d. on the 7th. Singapore, 
September, 164d. 

On the 8th inst. New York declined 10 to 50 points with 
sales of 320 lots or 800 long tons. Lower cables and lack 
of demand told. September closed on that day at 33.90c., 
October at 34e., November at 33.90c., December at 34.30c., 
January at 34.60c. and March at 35c. Outside trade was 
very small. Spot and September, 33.78 to 34'%c., October 
34 to 34\c., first latex ,34 to 34\%4c.; up-River Para, fine, 
spot, 20% to 2le. London spot and September, 16% to 
1654d. Singapore, September, 164d. To-day New York 
was more active and early in the day prices were 10 to 30 
points lower, though there was some partial recovery before 
the close. Early sales were 990 long tons. London closed 
steady and generally unchanged recovering a loss of 4d. 
early. Spot and September, 164%d.; October, 165d.; 
October-December, 1634d. Prices show a decline for the 
week of 10 to 30 points. 


HIDES.—There was a fair business in River Plate frigori- 
fico. The sales of Argentine steers were 23,000 at 21 9-16c. 
to 21 11-16c. The stock of Uruguay is small. City packer 
were firm with a moderate business; 1,400 July and August 
native bulls sold it is said at 1644c. This was bid later and 
declined. Spready native steers were 231% to 24c.; Native 
steers, 2le.; butts, 20c.; Colorado, 19%ec.; Common dry 
were in better demand; Orinoco, 24c.; Savanilla, 234% to 
2 reef York City ealfskins 5-7s, 1.85¢.; 7-9s, 2.25c.; 
9-12s, 3.25. 


OCEAN FREIGHTS.—Late last week there was a better 
trade in grain and petroleum. Rates for prompt grain 
advanced. 


CHARTERS included grain from Portland to United Kingdom-or 
Continent, November, 35s.; wheat, Portland to United om or Con- 
tinent, November, 35s.; wheat Portland to United Kingdom or Continent, 
October-November, 34s. 9d.; 30,000 ag 10% Montreal to Antwerp or 
Rotterdam, Sept. 10-25, 15c.; Ham org. 16c.; ‘Montreal to Antwerp or 
Rotterdam, 15c.; Hamburg, 16c., with 27,000 quarters Sept. 17-28; 32,000 
quarters Montreal to Antwerp or Rotterdam, 15%c. Oct. 5-25; 30,000 
quarters Montreal to Antwerp or Rotterdam, 15%c. Sept. 14-30; 32,000 
quarters Montreal to Antw Rotterdam, 16c.; Hamburg or Bremen, 

7c., Sept. 14 canceling; 34,0 qwervers Montreal to Mediterranean, 19c., 
19%e. and 20c., Oct. 10-20; 30,000 quarters Montreal to Antw or 
Rotterdam, 15 %c. Sept. 5-20; 28,000 quarters Montreal to Piraeus, 22 4c., 
Sept. 20-Oct. 10; North Pacific to United Kingdom or Continent, 34s. 9d. 
October; North Pacific to United Kingdom or Continent, 35s. October; 
North Pacific to United Kingdom or Continent, 35s. November; wheat, 
Portland to United Kingdom or Continent, October-November, 34s. 9d.; 
Vancouver, B. C., to United Kingdom or Continent, 35s. 3d. November; 
Portland or Puget Sound to United Kingdom or Continent, Oct. . 15, 
32s. 3d.; option Vancouver, B. C., 31s .6d.; Portland to United Kingdom or 
Continent, with wheat, October, 34s.; 33,000 quarters 10% Montreal to 
Hamburg, Sept. 13, 16c.; coal Wales to Genoa, prompt, 7s. $d.: sugar south 
side of Cuba to north of Hatteras, September, 15c.; from north side Cuba, 
13c.; lumber from Campbelltown to West Britain and (or) East Ireland, 
65s. prompt; oil cake from Gulf to four ports in Denmark second half 
tember , $6.40; case oil, 125,000 cases, at 1s. 14d. Minatitlan and Tampico 
to River Plate, 4d. extra for each additional port. Tankers: Fuel or crude 
from Cartagena to Trieste, 25s.; clean, Philadelphia to St. Louis du Rhone 
24s.; prompt Gulf to Buenos Aires, 30s.; North Atlantic to La Pallice and 
Rouen or another port, 19s. 6d.; from Gulf, 23s. Time: West Indies round 
delivery North Hatteras, $1.30, 5,300 tons; round West Indies, $1.45; round 
trip continuation, $1.25 Gulf. 


COAL.—The Western railroads have been buying rather 
more freely. Smokeless run-of-mine at Cincinnati and 
Chicago are revised upward. In the last two weeks dealers 
have been large buyers of anthracite. The output of the 
anthracite mines increased in the week ending Aug. 27 to 
2,245,000 tons, from 1,585,000 in the preceding week and 
comparing with 1,999,000 in the same week of 1926. New 
York trade has been quiet. Trade in hard coal here wa 
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checked by warm dry weather. Stove, company, $9.25 to 
$9.35; nut, $8.75 to $8.85; navy standard, piers, $5.40; 
supplementary, $5.10 to $5.25. 


TOBACCO has remained as quiet as ever. In the near 
future it is predicted there will be an improvement in busi- 
ness. And ‘with the crops in some States declared to be 
small, prices are expected to be steady. Wisconsin, binders, 
25 to 30c.; northern, 40 to 45c.; southern 35 to 40¢e.; New York 
State, seconds, 45¢e.; Ohio, Gebhardt, binders, 22 to 24e.; 
Little Dutch, 21 to 22¢.; Zimmer Spanish, 30c.; Havana first 
Remedios, 85c.; second Remedios, 70c. 


COPPER was quiet with most producers holding at 13 4c. 
delivered to the Connecticut Valley. The export price was 
unchanged at 13\%c. ¢c.i.f. European ports. Spot standard 
in London on the 6th inst. fell 1s. 3d. to £54 13s. 9d.; futures 
unchanged at £55 5s.; sales, 250 tons spot and 750 futures; 
7 tage bt unchanged at £62 for spot and £62 5s. for futures. 


Later the tone improved somewhat at 134% to 134%e. More 
favorable statistics are expected for August. Consumers 


are said to be none too well supplied. In London on the 
8th inst. standard fell 3s. 9d. to £54 10s. for spot and £55 
for futures; sales, 100 tons of spot and 550 futures. Elec- 
trolytic was £62 for spot and £62 5s. for futures. 


TIN improved a little on the 6th inst. Prices advanced 
about \%e. Sales were 150 to 200 tons. London was quiet. 
Spot standard there on the 6th inst. advanced 10s. to 
£290; futures up 5s. to £284 10s. Spot Straits advanced 
10s. to £295 10s.; Eastern ¢c.i.f. London up 5s to £288 17s. 6d. 
Later, New York was dull and weak with London off. Here 
September and October Straits sold at 63%<c., November at 
63% to 63 '4c., December at 63 to 63%e. Tin plate produc- 
tion in 1927 may be 10% less than in 1926, arecord year. In 
London on the 8th inst. spot standard fell £1 10s. to £289; 
futures off 5s. to £284 5s.; sales, 100 ton spot and 300 futures. 
Spot Straits tin dropped £1 10s. to £294 10s. 


LEAD was marked down $2 per ton by the American 
Smelting & Refining Co. early inthe week. Itisnow quoting 
6.40e. New York. Sales were made at 6\%c. East St. Louis. 
A fair demand was reported. In London on the 6th inst. 
lead advanced 3s. 9d. to £22 1s. 3d. for spot and £22 12s. 6d. 
for futures; sales, 350 tons spot and 750 futures. Production 
of lead in July by countries which furnished about 90% of the 
world’s total in 1926 amounted to 141,567 short tons, against 
136,857 tons in June and 136,501 tonsin May. The produc- 
tion for non-reporting countries in July was estimated at 
15,700 tons, against 15,200 in June and 15,200 in May. 
This makes the grand total for July 157,267 tons, against 
152,057 tons in June and 151,701 in May. The output of 
reporting countries from Jan. 1 to July 31 last was 363 
short tons; for non-reporting countries for the same period it 
was 107,000 tons; total, 1,070,363 short tons. 

Later trade was better and the tone more confident. The 
American Co. continued to quote 6.40e. New York. East 
St. Louis fell to 6.10 to 6.12%ec. Some sales are said to 
have been made at 6.15¢. The same producers make sales, 
it seems, at this identical range of prices, according to the 
amount sold. Lead ore has dropped to $82.50 at Joplin. 
The lead ore reserve stock is now 10,100 tons in the tri-State 
district. London on the 7th inst. declined 1s. 3d.to £ 22 for 
spot and £22 11s. 3d. for futures; sales, 300 tons spot and 800 
futures. Still later there was rather more demand with 
prices as before. It is pointed out that lead is $4 per ton 
above the low point of the year, reached in July. That was 
the lowest in four years. In London on the 8th inst. prices 
fell 3s. 9d. to £21 16s. 3d. for spot and £22 7s. 6d. for futures; 
sales, 100 tons spot and 500 futures. 


ZINC was firm at 6.25e. And some producers refused to 
sell at under 6.30c. Demand was light. Spot in London 
on the 6th inst. fell 2s. 6d. to £27 10s.; futures £27 12s. 6d.; 
sales 300 tons spot and 200 futures. The output in July by 
countries that in July furnished about 96% of the world’s 
total was 116,315 short tons against 116,533 in June and 
120,712 in May. For non-reporting countries the output 
was estimated at 4,000 tons for each month, making the 
grand total for July 120,315 tons against 120,533 in June 
and 124,712 in May. For seven months ended July 31st, 
output of reporting countries was 826,498 short tons; for 
non-reporting countries for the same period 27,500 tons, 
making a total of 854,998 tons. Later prices declined with 
trade slow and the cables off; quotations were 6.22% to 6.25. 
East St. Louis. In London on the 8th spot dropped 2s. 
6d. to £27 8s. 9d.; futures fell 3s. 9d. to £27 8s. 9d.; sales 50 
tons spot and 450 futures. 


STEEL has shown a somewhat better tone. August sales 
were a trifle larger, it seems, than those in July; in some 
eases, indeed, 15% larger. Unfilled orders by the U. S. 
Steel Corp. for August will show, some think, an increase 
of 100,000 tons. But the chief buyers are building con- 
eerns. Railroad, auto and oil companies still hold aloof. 
A little business in sheets has been done with auto makers, 
but it serves to show the contrast with really busy times. 
Pittsburgh hints that sheet prices are weak even if nominal 
quotations remain the same. Competition tells in various 
branches; if not in lowered prices, then in quick service even 
in filling small orders. Black and galvanized sheet prices 
are lowered in circumstances where business could not 
otherwise be done. At Pittsburgh the producer is not in so 





= @ position, it is stated, as he was a year ago. In the 
alley of the 53 independent open hearths 31 are operating. 
Of 127 independent sheet and jobbing mills, about 60 are 
working. Of 20 welding and seamless pipe mills, 15 are 
in commission, with some recent increase in business to 
account for this relatively high percentage in operations. 
Birmingham is dealing in small lots. 


PIG IRON has recently declined to the lowest level in 
nearly 10 years. Southern has, it appears, sold under 
$17.25, the nominal price. The composite price of pig iron 
in general is $18.04, against $18.13 last week, and is the 
lowest by 2 cents since 1918. Final figures on production 
in August are 2,947,276 tons. The daily’ output was only 
126 tons less than during July. The reduction in output 
was among merchant iron makers, a decline of 1,761 tons 
daily. Steel makers’ stacks produced more than in July, 
i.e., 1,635 tons increase daily. The Standard Sanitary Co. 
recently bought 10,000 tons in Pittsburgh. Other consumers 
did not follow suit. It was naturally a disappointment. Be- 
sides the Sanitary company did not take as large a quantity 
as @ year ago. alley Bessemer was $18; furnace with basic 
at $17.25 and foundry at $17.50. Steel mill operations this 
week in the valley fell off sharply. That was the outstanding 
feature. The output of the Carnegie plants is said to be on a 
45% basis as compared with 65% in the previous week. 
Eastern Pennsylvania is nominally $19 to $19.50, Chicago 
$19.50 to $20, Cleveland $17.50 to $18. 


WOOL has been quiet but steady. Sydney, Australia, 
cabled on the 6th inst. that prices there were very firm with 
Continental Europe the chief buyer; owing to the strike at 
Brisbane, the sales dates between Sydney and Brisbane have 
been exchanged. Sydney will hold sales after this week on 
Sept. 12 to Sept. 15 and on Sept. 26 to 29. Brisbane will 
sell on Sept. 19 to 21. The offerings of super 64s and 64-70s 
in Boston were reported small. Good combing 64-70s were 
quoted at $1.03 clean landed in bond, and topmaking wools 
of same grade at 99c. Washington wired that preliminary 
estimates on wool production for the United States, Austra- 
lia, New Zealand and the United Kingdom point to a decrease 
of about 7% in the 1927 wool clip in these countries, which 
is due entirely to the smaller wool clip forecast for Australia. 
Last year the production for these countries was roughly a 
little less than half of the estimated world’s wool production. 
The Australian clip is said to be 15% smaller than last 
year. Nominal Boston quotations are as follows: 


Ohio and Pennsylvania fine delaine, 45 to 46c.; % blood, 45c.; blood, 
44 to 45c.; 4% blood, 44c. Territory, clean, basis: Fine staple, $1.12 to 
$1.15; fine medium, French combing, 97c. to $1.02; medium clothing, 90 to 
95c.; % blood, staple, 97c. to $1.02. Texas, clean, basis: Fine, 12 months, 
$1.05 to $1.10; 8 monghe. 88 to 92c.; fall, 75 to 78c. Pulled, scoured, basis, 
A super, 95 to 98c.; B, 85 to 90c. 


COTTON 


Friday Night, Sept. 9 1927. 
THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
261,473 bales, against 248,049 bales last week and 143,950 
bales the previous week, making the total receipts since the 
Ist of Aug. 1927, 878,402 bales, against 671,624 bales for 
the same period of 1926, showing an increase since Aug. 1 
1927 of 206,778 bales. 




















Receipts at— Sat. Mon. | Tues. | Wed. | Thurs.| Fri. Total. 
Galveston _ - - --- 7,657) 6,794) 10,982} 15,917| 3,864! 8,641] 53,855 
Texas City----- nail ~s== ging ——_~ hiehes 67 676 
Houston *_----- 17,078) 21,703) 20,548) 14,589) 10,380) 16,352/100,650 
Corpus Christi - - ie a sella olninth ----| 2,270} 6,828 ,09 
New Orleans____| 6,054) 7,116 77| 7,806) 8,710} 3,958) 33,721 
Cea 873 160 354| 2,652) 2,429) 2,15 8,622 
Savannah - - - - - - 6,455 .---| 10,092) 12,268) 7,372] 7,013) 43,200 
Charleston - - - - - 627 2,546} 2,714 939 991} 7,817 
Wilmington -_--- 277 64 135 14 32 522 
Norfolk. .....-.- 66 587 265 26 409} 1,353 
New York- ----- oe 7 200 be hte 3 eisai 203 
Ns inbeie wim = enipe pues bone 68 aad 68 
Baltimore - - - - - [ o--- ---- ---- e<-- ----| 1,688) 1,688 
Totals this wont. | 39,087 35,7731 45,450! 56,3461 36,075! 48,7421261,473 




















The following table shows the week’s total receipts, the 
total since Aug. 1 1927 and stocks to-night, compared with 
last year: 


























1927. 1926. Stock. 
t 
aeor's° This \SinceAug| This \Since Aug 
Week. | 1 1927. | Week. 1927. | 1926. 

DN 53,855| 152,557| 47,328| 188,315| 219,251| 154,642 
Sane Cnr... 676} 2.195) ‘11 233| ~ 4/0 2'809 
Houston *.__-.-- '100,650| 369:997| 79,276] 268,893] 354/702] 213/424 
Corpus Christi---| 9,098 a wel athebel ‘acemenl | subee’s 
New Orleans_.__- 33:721| 93,601| 19,470| 73,060| 226.358) 116.335 
Mot “aN ---""| 8,622} 22,683) 3,108) ~ 6,676} 20,717) ~ 6,112 
Pensacola - - - - - -- cone] evceen 800 DIE! ; enannel 4 .oo tena 
Jacksonville. - - - - o=- wo aa- ~ === 3 585 371 
Savannah .._--_- 43,200| 131,874| 37,832} 87,353) 90,939] 69,481 
Brunswick ------| 7335] 35.105| 17.370| 31.306] 24.366| 30,000 
Georgetown -_-_--- «seni i! »apiete Git tale dls * ceatees | sGkten 
Witiesten ~.~| 522| ~1,969| “8ii| ~ 1.47 3,95 5,117 
Norfolk..--.-.-- 1,353} 45665] 1,873} 71197; 20°521| 28/125 
N’port News, &c- w---|  ----5- ee ee eee 
New York...---- 203 — 399| 209,858) 55.735 
a gett 68| 3,345| 151, 2,.588|  5:357| 2/941 
Baltimore..-..-- 1,688, 5.347 760]  2'899 61 673 
Philadelphia -___- aankih-conen Fae 3| 7,136) 4,523 
Totals. .------ '261,473| 878,402(208,801! 671,624'1,188,406' 690.288 
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In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





1925. | 1924. | 1923. 


56,516 114,183 
e- asin 9.094 21,94 
New Orleans. 3, , 62,747 15,472 
Mobile 8,622 3,108 y 
a 3, ’ ° 
Charleston _ - - 


Wilmington - - 
Norfolk 


N’ Y., &ec. 
All others ---- 
Total this wk. 211,619 
Since Aug. 1-_- 671,624! 788,499 


* Beginning with the season of 1926, Houston 


ton previously reported by Houston as an in 
ty port and town has been abandoned. 


The exports for the work ending this oveias reach a total 
of 121,421 bales, of which 13,592 were to Great Britain, 
4,218 to France, 66,307 to Germany, 3,341 to Italy, 13,100 
to Russia, 11,247 to Japan and China and 9,616 to other 
destinations. In the corresponding week last year total 
exports were 75,793 bales. For the season to date aggregate 
exports have been 573,785 bales, against 501,407 bales in 
the same period of the previous season. Below are the 
exports for the week. 


1927. | 1926. 
53, 


Receipts at— 














170,272 


601,694! 604,653! 462,592 


include movement of 
town. The distinction 


























Exported to— 





Italy. \Russta. 
1,368) 2,900 
----| 10,200 


; 
8] 


France. 
600 





ati Begese 


1,873 
1,296 
219 


 ilieseae 


230 230} + ..-- 
— 41 


4,218] 66,307] 3,341] 13,100 


937| 47,123 450} 8,700 
4901 27,867! 1,400i —_-- 
































Total 1926. -- 
Total 1925--- 





From Exported to— 
Aug. 1927 to 





J 
. |Russta. 


2,900 
39,400 
3,100} 1 
36,626 





Ment Sto 3 3) 
' — 


Baltimore... i 
Philadelphia . 
Los Angeles 


69,956 
34,025 


52,853) 50,582 


35.005] 38,104 
19,716| 57,529 
NOTE.—-Ezports to Canada.—It has never been out practice to include in the 
above tables reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to get 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view 
however, of the numerous inquiries we are receiving regarding the matter, we will say 
that for the month of June the exports to the Dominion the present season have been 
21,030 bales. In the corresponding month of the preceding season the exports were 
14,538 bales. For the 11 months ended June 30 1927, there were 260,919 bales 
exported, as against 239,603 bales for the corresponding 11 months of 1925-26. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 








181,305 


53,323) 174,919 
43,036) 170,491 


573,785 
501,407 
429,845 


























Total 1925-- 








On Shipboard, Not Cleared for— 


Other 
. | Foreign 





Great 


Leaving 
Britain. 


Stock. 

195,451 

213,764 
81,439 
24,162 
14,567 


Coast- 
Sept. 9 at— wise. 





New Orleans. - 


20,521 
576,254 


1,126,158 
7} 601,821 
391,209 


Other porte *_- 


Total 1927--. 
Total 1926... 
Total 1925-- 


* Estimated. 


Speculation in cotton for future delivery has been very 
active and on the 8th inst. is said to have reached if not 
exceeded 1,500,000 bales here, the most active day on rec- 
ord. The 200-point limit was reached on the advance on 
all months except July and that was not far behind. After- 
wards there was a reaction of about 100 points, followed by 
another rally, leaving the net rise for the day 120 to 130 
points. The rise of 200 points was from the low of the day 
and not from the closing of the previous day. The rise was 
due to a Government report putting the crop at 12,692,000 
bales, a decrease of nearly 5,300,000 bales from last year and 
some 800,000 from the last report on Aug. 8. Texas was 
put down for 4,700,000 bales. Some called that a distinctly 
bullish factor because they thought it was an over-estimate 
of 400,000*bales, and yet the Government made the total 
yield a little under 12,700,000 bales. In other words, the 
estimate of 12,692,000 bales compares with 17,977,374 last 
year, 16,103,679 im 1925, 13,627,936 in 1924, 10,139,671 in 
































1923 and 9,762,069 in 1922. The yield per acre is stated at 
149.3 pounds, against 182.6 last year, 167.2 in 1925, 155.7 for 
the five-year average from 1922 to 1926 and 156.2 for the 
ten years from 1917 to 1926. The condition of the crop is 
given as 56.1, against 59.6 in 1926, 56.2 in 1925, 69.3 in 1924 
and 58.6 for the ten-year average on Sept. 1. The decrease 
from Aug. 1 this year was 13.4%, as against a ten-year aver- 
age decrease between Aug. 1 and Sept. 1 of 8.7%. The 
principal loss in condition was 24% in Oklahoma during 
August, 18 in South Carolina, 14 in North Carolina, 13 in 
Texas, Arkansas and Florida, 12 in Alabama, 11 in Missis- 
sippi and 10 in Georgia. 

In all important cotton States the weevil is the dominat- 
ing factor. Propagation of this pest has been accelerated 
by wet weather over much of the belt. Infestation has in- 
creased materially in all infested areas and the area where 
weevils are prevalent has extended northward materially 
during the month of August. 

It is believed that the mills at home and abroad had 
waited for the report of Sept. 8 with some evident hope that 
it would be less unfavorable than that of Aug. 8. Finding 
it even worse than they will be inclined, it is believed, to 
buy more freely. They are said to have made no adequate 
provision as a rule for their immediate requirements. Man- 
chester also is evidently uneasy. All this week there has 
been an excellent spot trade in Liverpool. For some days 
past its spot sales have been 10,000 bales daily. Exports 
from the United States keep very close to the high record 
total of last year. Spot markets here and at the South ad- 
vanced some 120 points on the 8th inst. There has been an 
excellent demand this week. In the eastern belt of late the 
basis is said to have risen 25 to 50 points. It is also stated 
that farmers are not anxious to sell. In fact, there is be- 
lieved to be some holding back. That is not necessarily a 
bullish factor in the long run. But it shows the feeling at 
the South. On the 8th inst. May touched 25.07c. here. When 
cotton was selling at 15c. months ago and predictions were 
heard of the possibilities of 25c. the talk seemed visionary. 
October on Sept. 8 this year sold at as high as 24.40c., De- 
cember at 24.72c., January at 24.77c. March at practically 
25¢e. when it reached 24.99c., May, as we have seen, at 25.07c. 
and July at 24.70c. And there are predictions of higher 
prices. Whether they are reached or not they indicate the 
drift of sentiment. The rise in the stock market to new 
high levels, the advance in Stock Exchange seats to $235,000, 
a new peak, all tended to foster bull speculation. Besides, 
different commodities were higher. But cotton is really 
traveling on its own power. It is feared that there may be 
worse times ahead if the infestation comes in cycles of 
three years, as Government reports seem to suggest. The 
mills have a good deal of cotton to call. There was very 
heavy liquidation on the 8th inst. On advances, profit tak- 
ing has been more or less drastic from time to time. That 
seems to all appearances to have kept the market from get- 
ting into an unwieldy position on the long side, though the 
tendency is for it to become overbought from time to time. 

On the other hand, the advance has been rapid and very 
pronounced. There are those who think that cotton is too 
high. The Government report intimates that the size of 
the yield really depends upon the weather in the future. 
Some say that nothing definite will be known about the 
size of the crop until after the general killing frost date. 
Recently the weather has been better. The rains have died 
down in the central and eastern belt and also in parts of the 
Southwest, where they are not wanted. There has been 
enough rains in parts of Texas to check premature opening, 
at least to some extent. The ginning to Sept. 8 reached 
some 1,540,025 bales, as against predictions, it is true, of 
1,700,000 bales. This compares with 696,556 bales a year 
ago and 1,886,399 bales in 1925. The big total of 928,152 
bales in Texas, against 487,862 bales last year and 746,855 
two years ago may perhaps be explained by prolonged hot, 
dry weather there and attendant premature opening. 

But how about other States? Can their excess over last 
year be thus explained always?. Georgia ginned 213,507 
bales, against 111,333 last year; Louisiana 85,834 bales, 
against 21,271 last year; Alabama 171,067, against 22,440; 
Mississippi 95,458, against 18,300; Arkansas 11,233, against 
2,899. Recently spinners’ takings have fallen off. Spot 
sales at the South, though liberal enough on their face, are 
not so heavy as those of a year ago. It is pointed out, too, 
that the consumption around 25c., to say nothing of anything 
higher, can hardly be expected to be as large as it was when 
the price was 10c. lower. On that basis of cheap cotton, it 
was used very extensively as a substitute for other things. 
That is always the case. It is no less true that on the 
sharp rise the consumption is apt to decrease. The history 
of the trade in many a season in the past exemplifies that 
fact. Also, the tendency, not a few think, is to accumulate 
a weak long interest among outsiders attracted to cotton by 
the sensational fluctuations. 

To-day prices opened slightly higher, but the advance soon 
disappeared under the pressure of general profit taking and 
other selling for home and foreign interests. Liverpool and 
the Continent sold. London and the Continent were selling 
in Liverpool. Liverpool advices were disappointing, as a 
response to the great advance here on Thursday. There 
was some hedge selling here. The weather was generally 
favorable. It has been for the last ten days. Parts of 
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Texas, it is true, need rain to check premature opening and 
shedding, but in the main the weather conditions over the 
belt are good. Where it was so rainy in August it is now 
clear and warm, although nights over no small territory are 
still a bit cool. Spot markets were off 30 points or more. 
Spot sales in Liverpool fell to 6,000 bales after being 10,000 
most of the week. On the other hand, spinners’ takings in- 
creased, exports are large, weevil reports are persistent. 
Some think it is too late for average weather to overcome 
this evil. The spot basis is firm or rising. Prices here, 
however, were down about 115 points from the high of 
Thursday, when the 200-limit rule stopped the advance. 
Final prices show a net rise for the week of 87 to 92 points. 
Spot cotton ended at 23.60c. for middling, a rise of 90 points 
since last Friday. 


The following averages of the differences between grades, 
as figured from the Sept. 8 quotations of the ten markets 
designated by the Secretary of Agriculture, are the differ- 
ences from middling established for deliveries in the New 
York market on Sept. 15: 





Middling fair.................. 1.26 on| *Middling “yellow” stained - .--. 3.28 off 
Striet good middling ........... 1.03 on| *Good middling “blue” stained. .2.03 off 
Good middling. ..............- .73 on| Strict middling‘ blue” stained. ..2.73 off 
Strict middiling................ .49 on| *Middling “‘blue”’ stained. --..-.--. — 
Strict low midfiting _---.---__- 1.03 off | Strict middling spotted_.--..--- 06 off 
Re denis sahiisAlina annie 2.13 off spotted_............-1 03 off 
*Striet good ordinary .........-- 3.33 off| *Strict low middling spotted... -.2.05 off 
*Good ordinary ---.........--- 4.48 off| *Low middling Sea 3.33 off 
Strict good mid. “yellow’’ tinged. .10 off mid. light yellow stained _ _ 1.23 off 
Good middling “yellow” tinged.. .56 off | *Strict mid. light yellow stained_1.78 off 
Strict middling “yellow” tinged__1.00 off | *Middling light yellow stained__.2.70 off 
*Middling w’’ tinged ____._ 2.05 off middling “gray’’......=-- 67 off 
*Strict low mid. “yellow” tinged_3.34 off | *Strict middling “‘gray”’..-.-..--- 1.07 off 
*Low middling “‘yellow” ed. .4.59 eff! * "EE scedabeceouue 1.60 off 
Good middling “yellow” stained.1.95 off 
*Strict mid. “‘yellow’’ stained __.2.48 off * Not deliverable on future contracts. 


The official quotatien for middling upland cotton in the 
New York market each day for the past week has been: 





























Sent. 3 to Sept. 9— Sat. Mon. Tues. Wed. Thurs. Fri. 
I cen csceusa 22.60 Hol. 22.75 22.70 23.90 23.60. 
NEW YORK QUOTATIONS FOR 32 YEARS. 
. 23.60c./1919 _._.- 29.10c.|1911 -...- 12.00c.|1903 ...-- 12.25c. 
1926 _____ 18.60c.| 1918 _.__- 36.45c./1910 _._-_- 14.00c. | 1902 _.--- .88c. 
1925 ....- 55c.}1917 ...-- 21.20c./| 1909 _..-.- 12.65c.|1901 ..--- 8.62c. 
1924 _____ 24.50¢./1916 _.__- 15.35¢.| 1908 _._-- 9.40c.|1900 _..-- 10.12c. 
1923 ..... 28.95c./1915 ..-.-. 10.20c. | 1907 ....- 13.25¢c.|1899 _..-- 6.44c. 
ET ences 22.00c.)1914 ..... -.. c. | 1906 ....- 9.80c. | 1898 ....- 5.81c. 
1921 peuiil 19.80c. | 1913 .._.- 13.25¢. | 1905 ...-.- 10.85c.}1897 ....- 7.50c. 
920 ..... 31.75c.j1912 ....- 11.15c.}|1904 _...- 11.00c. {1896 ...-- 8.75e. 
MARKET AND SALES AT NEW YORK. 
Futures SALES. 
Spot Market Market 
Closed. Closed. Spot. |Contr'ct) Total. 
Saturday ___|Quiet, 10 . dec__|Steady______-- weae ad ‘odin 
Mondep ... ~— HOLI|DAY 
Tuesday ___|Steady, 15 pts. adv_|Steady._-_--.-- 2, ..--| 2,400 
Tommenny-| Qi, © 8 Senay lg oc] 
Friday _____|Steady, 30 pts. dec_|Steady_.___-.-.| 888] ___- 888 
TE SL cctccicuseeee Chee bocccoudbee 3,651 ----| 3,651 
Gince Aug. Ui... 202 - 2eeeeese~!senee-------=> 11.966 400! 12. 








FUTURES.—tThe hivhest, lowest and closing prices at 
New York for the past week have been as follows: 



































Saturday. | Monday, Tuesday, |Wednesday,| Thursday,| Friday, 
Sept. 3. | Sept.5. | Sept.6. | Sept.7. | Sept.8. | Sept. 9. 
Sen.— 
Range..|——-__ —— —S oO 
Closing .|22.26 —— 22.42 ——|22.34 ——(23.57 ——|23.23 —— 
Range. .'22.28-22.48 2247-22 63/22 .41-22.70|22.40-22.40|23.32-23.75 
P ~|22.39-22.40 2265-22 .57 | 22.47-22.49|22 70-23.75|23.36-23.40 
ov — 
as —_ ——|23.77-23.77 
‘i -|22.58 —— 22.69 ——|22.64 ——|23.87 ——/|23.44 —— 
ec .— 
Range. _|22.55-22.76 22.74-22.92|22.71-22.95|22.72-24.72|23.61-24.08 
Jo nane- 22.68-22.71 2284-22 86) 22.77-22.79|24.00-24 05/23 .66-23.69 
Range. _|22.54-22.79 22.77-22 95|22.72-22.98|22.77-24.77|23.65-24.09 
Closing .|22.74-22.75 22.87 ——|22.80-22.83|24.07-24.00/23.67-23.70 
Fe.— , 
Range. - = i——_ ——_|—__. -—_|22..93-22.93|23.73-23.73 
-|22.81 —— 22.94 ——(22.87 ——|24.14 ——|23.73 —— 
March— HOLIDAY 
Range__|22.75-22.98 22.94-23.10|22.91-23.17/22.99-24.99|23.83-24.31 
Closing -|22.88-22.89 2307-23 .08' 23.01-23.03|24 24-24 .30/23.90-23.92 
Aprii— 
Cosine 22.92 —— 23.11 ——|23.05 ——|24.30 ——/|23.97 —— 
ay— 
Range __|22.84-23.05 23 .02-23.21|23.00-23 .25|23.07-25.07|23.94-24.35 
Closing -|22.96-23.00 23.17-23 .20|23.11-23.13|24.30-24.35|23.97-23.99 
June— 
Range. — -_ — oe _ 
P Closing .|22.80 —— 23.00 ——|22.95 ——|24.13 ——|23.84 —— 
Range. .|22.50-22.70 22.69-22.87|22.70-22.95|22.77-24.70| 23.63-23.99 
Closing _'22.64 —— 22.80-22.81'22.79 ——\23.97 ——|23.65 —— 








Range of future prices at New York for week ending 
Sept. 9 1927 and since trading began on each option: 





Option for— Range for Week. Range Since Beginning 
Dec. 4 1926)22.60 
- 9 Dec. 4 1926\23.75 
. 9|12.75 Dec. 6 1926|23.77 
Jan. 3 1927/24.72 
: Mar. 15 1927|24.77 
 9/18.19 July 12 1927|23.73 

Apr. 4 1927|24.99 
July 12 1927|22.67 
3 8)17.32 Aug. 3 1927/25.07 


July 5 1927|24.70 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 


of Optton. 


Sept. 2 1927 
Sept. 9 192 
Sept. 9 1927 
Sept. 
Sept. 
Sept. 
Sept. 8 1927.4 

















well as afloat, are this week’s returns, and consequently 


all foreign figures are brought down to Thursday evening. 


But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 


























gio rverpon........raa.1 888.300 S800 Win S82in 
Stock at London... - > wie Coe 1,000 1,000 
at Manchester. ....._..- - 99,000 70,000 36,000 29,000 
Total Great Britain....._.__. 1,154,000 874,000 504,000 385,000 
Stock at Hamburg. -.......-... Te ae YS ae 2,000 
tock at Bremen.............. 312,000 59,000 45,000 40,000 
Stock at Havre. ............... 177,000 93,000 000 37,000 
Stock at Rotterdam____________ 9,000 ,000 ,000 5,000 
Stock at Barcelona___...__.___- 87,000 37,000 34,000 26,000 
Stock at Genoa___..__._.______ 15,000 ,000 5,000 27,000 
re CL. 6 a cialdndl toa abel isadidiote> > ede 5,000 3,000 
ED, wedduetaeccad theknee~~.»eduniiin 1,000 1,000 
Total Continental stocks. ____. 600,000 196,000 159,000 141,000 
bn seadermeng o stocks ....... 1,754,000 1,070,000 663,000 526,000 
ton t for E --- _69,000 50,000 85,000 ,000 
n cotton afloat for Euro 322,000 299,000 281,000 233:000 
Eazy Bresil .&c.,afloatforEurope 130,000 128,(00 126,000 102,000 
8 ndria, Egypt____- 261,000 151,000 47,000 49,000 
Stock in Bo , Ms carne oeis 442,000 356,000 451,000 473,000 
Stock in U. 8. ports.__..______ a1,188 406 288 498,156 898 
Stock in U. 8. interior towns__-. a371,441 a490,340 525,502 306,499 
U. 8. Pa: Oe « Suan -tanuce 10,000 14,850 
Total visible supply__.._____- 4,539,388 3,234,628 2,686,658 2,083,247 
GS So shove, totals of American and otber descriptions are as follows: 
n— 
Liverpool stock__....... . bales. 733,000 399,000 160,000 117,000 
Manchester stock. .--.........-. 85,000 48 ,000 31,000 10,000 
Continental stock. .........._ - 554,000 139,000 110,000 87,000 
Pe ieeaan Swe, OS aes IS Bae 
- 8. port stocks... _.......... a1,188, a . 
U.8. oie iil en ie a371,441 a490,340 525,502 306,499 
U. 8. exports to-day_.......... Se ee 10,000 14,350 
Total American-.-_........-... 3,255,388 2,065,628 1,615,658 1,111,247 
East Indian, Brazil, &c.— 
Liverpool stock...............- 322,000 405,000 307,000 238,000 
ES EER a Ee 1,000 1,000 
“1 Sera eee 14,000 22,000 ,000 10,000 
Continental stock. ............. 46 ,000 57,000 49 ,000 54,000 
Indian afloat for Europe.......- 69,000 50,000 85,000 45,000 
Egypt Brazil, &c., afloat. .....- 130,000 128,000 126,000 102,000 
in Alexandria, Egypt____- 261,000 151,000 47,000 49,000 
Stock in Bombay, India-. ~~ -.- -- 442,000 356,000 451,000 473,000 
Total East India, &c._...._-.- 1,284,000 1,169,000 1,071,000 000 
0gebesbeecel 3,255,388 2,065,628 1,615,658 1,111,247 
Total visible supply-.--....--.-- 4,539,388 3,234,628 2,686,658 2,083,247 
Middling uplands, Livergee) --- 12.67d. 10.16d. 13.0id. 14.21d. 
Middling uplands, New York.... 23.60c. 18.50c. 23.95c. .30c. 
Egypt. good Sakel, Liverpool... 40d. 19.15d. 30.75d. 25.95d. 
Peruvian, we 7 , Liverpool. 13.75d. 14.50d. 23.00d. 23.00d. 
Broach , , Ldverpool......... 1.45d. 8.80d. 11.70d. 11.60d. 
Tinnevelly, good, Liverpool. .-.. 11.85d. 9.35d. 12.10d. 12.50d. 





they formed part of the interior stocks. 
Continental imports for past week have been 80,000 bales. 
The above figures for 1927 show an increase over last 
week of 59,216 bales, a gain of 1,304,760 over 1926, an 
increase of 1,852,730 bales over 1925, and an increase of 
2,456,141 bales over 1924. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding periods of the previous year, is set out in detail 
below: 





Movement to Sept. 9 1927. Movement to Sept. 10 1926. 






















































Towns. | Receipts . 7 Ship- ; Stocks Receipts Shtp- | Stocks 
ments . Sept ments., Sept. 
| Week.) Season. | Week.| 9. | Week.| Season. | Week.| 10. 
Ala., Birming’m 1,507 336 
Eufaula. ---- nett an 
Montgomery ° F 
Selma....--- 15,467 6,445 
Ark.,Blytheville a: ae Meee. cK .usill wackeal.ccumee 
Forest City -- . 2. gf SR Bea SP Om peer ee 
Helena. .---- 16 16,158 
Hope...-..-- ee a aa ee ee 
Jonesboro... Dk. . settle cncens| acount «eeGanl enue 
Little Rock _- 1.840) 27,885 
Newport..--) 4 (#3, 100, OS) -...-.| ~.-.-~~-] --~~--| -.-... 
Pine Bluff... 1,001 27,068 
WaelnutRides, ----. GOO ..--| GE) 12.2.) 222006] coccea] cnccee 
Ga., Albany... 2,473 2,193 
Athens. .--.- 2,752 1,601 
Atlanta. .... 1, 9,201 
Augusta....- 41,707 36,338 
Columbus. - - 1,67 1,087 
Macon..--.-.- 14,093; .330 
Rome..----- 200 7,295 
La., Shreveport 2,77 14,389 
Miss., Clarksdale 6,521) 1,981) 47,301 
Columbus. --. 380) 674 
Greenwood - - 17,934 1,246 38,951 
Meridian -.- 9,145) 3, 
Natchez...-- 5,263) 2 
Vicksburg - -- 752 149) 10,652 
Yazoo City -- 549) 122! 8, 
Mo., St. Louis. 14,734, 2,285) 840, 11, 
N.C.,Greensb’ro} 3,207, 1,971) 24,886, 645, 14,095 
Raleigh. ...- 17) 55, 337) | 874 
Okia., Altusx..| ----| ------ | ee 2,968 
Chickasha x-| ----| ------ | sae| seen 2,838 
Okla. City x. ee eee tt ee ee 534) 11,070 
16 towns®...| 1.041] 7,068) 1,668 6,890) ......) ......] ------] cones 
8.C.,Greenville, 3,378 19,332, 7,268, 28,277 9,843: 33.334 
ES peodk <ocaee RT eee eR. a 
Tom heemnphial 5,568] 44,214) 7,578) 59,157 14,352)116,678 
yt x--| eee] 06 0 9888 } ecco “146 23 4 
, Abilene. er ee ttt | eseel _ Bl aebeadn 
bi — ae | 2,462) 5,538) 1,014) 2,640) 432 
Brenham. -- i 2,252 6,005, 1,768) 7,709) 3,739 
Dallas. ....- | 1,762 2,979 1,186) 4,003) 6,001 
Ft. Worth x.| eucnl teen ae 2,874 
Paris_...--- 2,728 antes sae oer 459 
town - .- 8 ° ’ ’ Pas ee Se eee 
Ro teeroulo.| 2,128 18,831 1.949 4, ; 2,352 
Texarkana _- 711 1,177 BO” OOO Wo ktl’ adnate (tae Fi cccoend 
Waco.....--| 6,558, 13,396, 4,303) 6,860) ......) -....- pare | naee- 
Total, 58 towns 108,191 323,558 71,437371,441) 65,005 





230,458 61,664/490,340 
* Includes the combined totals of 15 towns in Oklahoma. 





x Discontinued. 





1480 


THE CHRONICLE 


[Vou. 125. 








The above total shows that the interior stocks have 
increased during the week 34,827 bales and are to-night 
118,899 bales less than at the same time last year. The 
receipts at all the towns have been 43,186 bales moze than 
the same week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 

1926— 


Since 
Week. Aug. 1. 
4,340 29,331 


1,520 9,855 

84 613 

1,012 3,520 

Via Vi 4,688 4,876 27 ,079 
Via other routes, &c 5,086 25,937 
17,A18 96,335 
911 5,889 
359 1,788 
14,830 70,896 
16,100 78,573 
17,762 


1,318 








Sept. 9— 
Shipped— 





Det Total gress overland 
uc 
d to WN. Y., Boston, &c_-_- 1.960 














Leaving total net overland *... 1,771 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 1,771 bales, against 1,318 bales for 
the week last year, and that for the season to date the 

gregate net overland exhibits an increase over a year ago 
of 6,253 bales. 

a ma 
Receipts at ports to Sept. 9 
Net overland to Sept. 9 1,771 
Southern consumption to Sept. 9.115,000 


Total marketed 378,244 
Interior stocks in excess 34,827 


Came into sight during week _-.-.413,071 
Total in sight Sept. 9 


North. spinn’s’s takings to Sept. 9. 22,975 


* Decrease. 
Movement into sight in previous years: 
| Since Aug. 1— 


24,015 





1927 ; 
Avg. 1. 








1,021,803 
203 ,316 





92,814 


Week— Bales. 
1925—Sept. 12 494,333 
1924—Sept. 13 380,844 190, 
1923—Sept. 14 318,607 | 1 1,453,135 

QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 


markets for each day of the week: 





Closing Quotations for Middling Cotton on— 
Saturday. Monday .| Tuesday .| Wed'day.|Thursd’y. 


22.35 22.55 
22.15 





Week Ended 
Sept. 9. 


Galveston 
New Orleans - - - 


























quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 





Saturday, 
Sept. 3. 


October -.|22.39-22.41 
December |22.67-22.70 


Monday, 
Sept. 5. 


Tuesday, 
Sept. 6. 


Wednesday,| Thursday, Friday, 
Sept. 7. Sept. 8. Sept. 9. 


22.47 ——-|22.38-22.40|23.75-23.77|23.32-23.37 
22.75-22.76|22.66-22.67|24.00-24.03/23.60-23.64 
January ~.|22.66-22.70 22.76-22.77|22.67 ———|24.02-24.04/23.60-23.61 
March... .|22.80 22.92 ——|22.82 ——|24.20 ——|23.80 —— 
22.81-22.82|HOLIDA Y|22.87-22.88/22.81 ——|24.15 ———|23.78-23.79 
22.51 bid 22.72 bid|22.54 ——|23.77 ask/|23.54-23.57 


Steady Steady Steady Steady Steady 
Steady Steady Steady Steady ‘Barely st'y 
AGRICULTURAL DEPARTMENT’S REPORT ON 
ABANDONMENT OF COTTON ACREAGE, PRODUC- 
TION AND CONDITION .—The Agricultural Department 
at Washington on Thursday of this week (Sept. 8) issued its 
report on abandonment of cotton acreage, production and 
condition as of Sept. 1. This report now places the area left 
for harvest of cotton at 40,626,000 acres, after allowing for 
an abandonment of acreage since July 1 of 4.8%. It puts 
the condition at 56.1% and forecasts a probable yield of lint 
cotton of only 12,692,000 500-pound bales, which is just 
800,000 bales less than the estimate of production given a 
month ago, when the probable crop was put. at 13,492,000 
bales. It is well to note, however, that the Department’s 
estimate for the same date last year put the crop at 15,166,000 
bales, or 455,000 bales under the estimate of Aug. 1 1926, 
yet the crop actually turned out to be 17,977,374 bales. In 
1925 the Department estimated the crop at 13,740,000 bales 
on a Sept. 1 condition of 56.2%, while at the end of the sea- 
son the crop was found to be 16,103,679 500-pound bales. 
These figures all refer to the crop of lint cotton, and do not 
take into consideration the linters, which in both 1925 and 
1926 added over a million bales more to the size of the crop. 
Another point worthy of note is that the Sept. 1 1927 condi- 
tion of the crop at 56.1% compares with a Sept. 1 ten-year 
average condition of 58.6%, and with 56.2% on Sept. 1 1925. 























Options- -- 








The abandonment of acreage of 4.8% compares with 3.5% 


a year ago. The following is the complete official text of 
the report. 


A United States cotton crop of 12,692,000 bales (500 pounds gross weight 
in 1927 is indicated by the Sept. 1 condition of 56.1% of normal ; 
by the Crop Reporting Board of the United States ment of Agricul- 

t This report is based upon data from crop correspondents, field statis- 
ticlans and co-operating State Boards (or ents) of Agriculture 


On Mia tal Sept T feports of abandon pret 
On the . 1 reports ent after July 1, the > 
nary estimate of abandonment for the season is placed at 3 057.000 acres, 
or 4.8% of the 42,683,000 acres in cultivation in the United States on 
July 1. This would leave for harvest this season a total of 40,.626.000 acres. 
Upon that acreage the crop of 12,692,000 bales indicated by the Sept. 1 
condition would approximate a yield of 149.3 pounds of lint cotton per acre. 
The final outturn of the crop will depend upon whether the various influ- 
ences affecting the crop during the remainder of the season are more or less 
favorable than usual. 
Ginnings in 1926 were 17 ,977 ,374 bales; in 1925, 16,103,679 bales: in 1924, 
13,627 ,936 bales; in 1923, 10,139,671 bales; and in 1922, 9,762,069 bales. 
Condition on Sept. 1 in 1926 was 59.6% of normal; in 1925, 56.2%; in 
1008, 69.3%; and the ten-year average on Sept. 1, 1917-1926 (a) was 


. o 
The yield in 1926 was 182.6 pounds; in 1925, 167.2 ; for the fi 
years 1922-1926, 155.8 pounds; and for the ten ease 1017-1926. 156.3 


pounds. 
Details by States follow: 





| Abandon- 
ment of 
| Acreage 
After 
July 1 
| 1927. 
| (Preltm.) 





Condition. |Yteld per Acre Production (Ginnings) 
500 <n wt. 





Sept. 
10-Yr. 
At.a 


Sept. 
a | 1927 Crop 
1927. 1926 Indicated 
Crop. by Condt'n 
d | Sept. 1 
1927. 


51,329 37,000 
1,212,819 911,000 
1,008,068 784,000 
1,496,105 1,035,000 
31,954 000 
217,859 
| 450,533 
| 1,497,821 
| 1,887,787 
829 


| 407 

| | 5,627,831 

| | 1,772,784 1 
| | 1547/9382 

| 75,000 
121,902 

| 131/211 
17,032 

| 
40,626,000 1 | 182.6 | 149.3 |17,977,374 12,692,000 

Lower Calif] 


| 
(Old Mex.)f. o- 110,000 | 317 | 269 286,000 62,000 


a Previous to 1924 interpolated from Aug. 25 and Sept. 25 condition. 
harvested acre. c On area left for harvest. d Differences from Census figures are 
f Not included in 
t 


| Per Cent. 


| 
Per Ct. Per a 
70 | 
' 
| 





Virginia... 
Nor. Caro-_| 
So. Caro_-. 
Georgia ---| 
Florida - -- 
Missouri --| 
Tennessee _| 
Alabama --_| 
Mississippi 


had ng yt 
38sx 


> 
babe a 


bey > 
Ses 





23 


Oklahoma -| 
Arkansas --! 
New Mexico) 
Arizona ---| 
California -| 


All other. -| 


— 
22 09D mt 9 G9 
3 
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| CO Cr OANA ih he 
@ | SoSoSSSOSSOSOOSOONS 


U. 8. total_| 








g | xseeseseuseessee 








due to allowances for cross-State ginnings. e 7-year average. 
aaa figures nor in United States total. ¢ Estimate of U. S. Department of 
Agriculture. 


Approved: 
R. W. Dunlap, 
Acting Secretary. 


CROP REPORTING BOARD. 
W. F. Callender, Chairman. 
J. A. Becker, 8S. A. Jones, 
V. C. Childs, H. H. Schutz, 
F. W. Gist, C.8. Bouton, 

CONSOLIDATED COTTON REPORT.—The Bureau 
of the Census and the Agricultural Department made publie 
Thursday (Sept. 8) thier consolidated cotton report, which is 
as follows: 

Ginnings to Sept. 1 1,540,025 bales. 

Indicated Sotal production 12,692,000 bales. £00 ibs. gross. 
Condition Sept. 1 56.1 per cent of normal. 
Indicated abandonment 4.8 > 

Indicated area left for harvest 40,626,000 acres. 

Indicated yield of lint cotton 149.3 pounds per acre for harvest. 

Bureau of the Census.—Census report shows 1,540,025 running bales 
(counting round as half bales) ginned from the crop of 1927 prior to Sept. 1, 
compared with 696,556 for 1926 and 1,886,399 for 1925. 

Department of Agriculture.—-An estimated condition of 56.1% of normal 
on Sept. 1, an indicated United States production of 12,692,000 bales (500 
pounds gross weight), abandonment for the season of 4.8°%, and indicated 
area left for harvest of 40,626, acres, are shown by the Crop Reporting 
Board of the U. 8S. Department of Agriculture. 

COMMENTS CONCERNING COTTON REPORT .— 
The United States Department of Agriculture in giving out 
its cotton report on Sept. 8, also added the following com- 
ments: 

Cotton ae gmy declined from a prospective production of 13,492,000 
bales indicated on Aug. 1 to 12,692, ales, indicated by conditions on 
Sept. 1, a decline of 800,000 bales during August, and 5,285,000 bales less 
than the crop of 1926. 

The condition of the crop on Sept. 1 is reported as 56.1%, com 1 with 
69.5% on Aug. 1 and 58.6% the ten-year average for Sept. 1. he decline 
from Aug. 1 was 13.4 points. The average decline from Aug. 1 to Sept. 1 
during the past ten zeus was 8.7 points. 

Declines occurred in all States except New Mexico, Arizona and Cali- 
fornia. The principal decline in condition was registered in Oklahoma, 
from 75% on Aug. 1 to 51% on —: 1. Conditions declined 18 points in 
South Carolina, 14 in North Carolina, 13 in Texas, Arkansas and Florida, 
12 in Alabama, 11 in Mississippi, 10 in Georgia. 

In all important cotton States the weevil is the dominating factor in the 
situation. Propagation of this pest has been accelerated by wet weather 
over much of the belt. Infestation has increased materially in all infested 
areas, and the area where weevils are prevalent has extended northward 
materially during the month of August. Present damage to squares and 
youre bolls is very great, but more of the bottom crop escaped injury than 
n the years 1920 to 1923, when the total damage due to the boll weevils 
was very great. The present extent of infestation has quite generally 
—— fruiting and the probability of any important top crop is small over 
arge areas. 


In the northern portion of the belt, cool weather has not only favore1 
propagation of the weevils, but has retarded the development of the crop. 

Boll worm, leaf worm, red sen rust and root rot, are reported m 
—_ areas, but damage from these is probably on the whole. not more than 
usual. 

Comments by States follow: 
nen te eas weather unfavorable, wet and cold. Cotton late and 

is few. 

North Carolina.—The weevil damage is much worse than in previous 
years. Practically all squares and more than 90% of the immature bolls 
are being punctured in all but the northern counties of the coastal sections. 
Serious damage is also being done in a large proportion of the lower Pied- 
mont area. 

South Carolina.—Weevils are sufficiently numerous in all except the 
northwestern districts of the State to prevent any further cotton 
made during the remainder of the season. Field counts show that about 
71% of immature bolls have been punctured. Movi weather has caused 
shedding in the northwestern district, so that very little top crop is expected. 

Georgia.—The decline in condition was general throughout the State and 
resulted mainly from continued weevil d e in the south and an extension 
of the area of heavy damage northward. vith blooming checked several 
weeks ago, and weevils ames one-half to three-fourths grown bolls, a 
moderate bottom crop is all that may be expected from the Coastal Plain 
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and lower Piedmont sections. 


In the northern counties a considerable loss 
in condition 


occurred as a result of unseasonably cool, dry weather, following 
a period of frequent rains, checking Soames of plants and causing 
excessive shedding of squares and young bolls. Prospects in the nortnern 
districts of the State are still good, notwithstanding. 

Missouri.—Weather very much against fruiting during first eighteen 
days of August. Many reports indicate as much as 20% of plants having 
no bolls. 

Tennessee.—Too much rain in the northwest district, and insufficient rain 
in the south. Cold weather the last of the month checked growth and 
induced shedding of squares and small bolls. Red spiders and rust damage 
are re Little weevil damage as yet. 

A ma.—Growth and fruiting about over. Weevils increased their 
damage to squares and young bolls and extended infestation to all districts 
except central northern. Weevil infestation heaviest since 1923, but the 
crop is earlier and more cotton already made than in former years of heavy 


mage. 

Mississippi.—Plants are smaller than last year but are fairly well fruited 
and the bolls are maturing and opening rapidly. Weevils are the greatest 
limiting factor, but infestation now being quite general main damage will 
consist of curtailing further fruiting and possibly destroying some young 
bolls. Young bolls are being damaged and the setting of further fruit is 
being largely prevented. 

Louisiana.—Cotton deteriorated during August, due principally to boll 
weevils. Some damage caused by boll worms, leaf worms, rust, and 
rotting of bolls. Not much poisoning being done. In overflowed areas 
cotton is late. 

Tezas.—Heavy deterioration occurred in August in the northern, north- 
eastern, eastern, central, and west-central districts, only nominal in the 
western and southeastern, while in the northwestern and southern districts 
slight improvement oc . The greatest decline in condition was in 
the west central district, amounting to 26 ints, due to weevils, boll 
worms and drought. Except in scattering sections where rain fellin August, 
notably the northwest, cotton has stopped growing and there has been 
very little blooming. Much young cotton in the northern sections of the 
State is subject to possible frost and insect damage. Bolls are smaller 
than usual, and damage from weevils, boll worms, leaf worm, and root rot 

widespread. While rains during September might induce new growth 
and enable the smaller bolls to develop to normal size, it is believed that 


the prevalence of insects will to a large extent preclude the maturing of 


te fruit. 

Oklahoma.—Rainy, cloudy weather most of August has promoted weevil 
activity, and in all but the southwestern districts conditions are worse than 
during any of the past five years. Abandonment has been extremely 
heavy in the eastern part of the State, due largely to weevil damage. 

Arkansas .—Conditions as a whole are very low, although not so low as 
in 1923, when leaf caterpillars ravaged the crop. The central western 
district adjoining Oklahoma shows a condition of only 38% normal. The 
northeastern section can still make a good crop, if weather permits. The 
State condition figure is 55% of normal. 


COTTON GINNING REPORT.—The Bureau of the 
Census on Sept. 8 issued the following report showing the 
number of bales of cotton ginned in each of the cotton-grow- 
ing States the present season up to Sept. 1, in comparison 
with corresponding figures for the two preceding seasons. It 
appears that up to Sept. 1 1927 1,540,025 bales of cotton 
were ginned, against only 696,556 bales for the corresponding 
period a year ago, but comparing with 1,886,399 bales two 
years ago. 























Running Bales (Counting Round as Half 
State. Bales and Ercluding Linters). 
1927. | 1926. 1925. 

ha es a ee 171,067 22,440 209,629 
ES gg aes 2 2,726 5,304 2,212 
a a a 11,233 2,899 62,139 
a 763 2,211 797 
EE a Se ee 6,883 3,597 12,142 
te id ns res nal ike Sees egokm eae 213,507 111,333 301.159 
SEE ee tA 85,834 21,271 221,802 
ERS SS ES eae 95,458 18,300 213,433 
a eo oe ee 104 102 6,737 
nn a cn ae eniithind decile 1,526 180 16,764 
EEE EI AEE 22,731 21,057 91,130 
I i celles alia cee ad on aa hah ihc aee cae asa 928,152 487 ,862 746,855 
Sink. 2 ocnanmuimanaomine its at °° Sdeeee 1,6) 

I niall 1,540,025 696 556 1,886,399 





The statistics in this report include 42,615 round bales for 1927, 14,601 
for 1926, and 23,349 for 1925. 

The statistics for 1927 in this report are subject to correction when 
—— against the individual returns of the ginners being transmitted 

y mail. 
Consumption, Stocks, Imports, and Exports—United States. 

Cotton consumed duringhte month of Juy!l 1927 amounted to 569,250 
bales. Cotton on hand in consuming establishments July 31 was 1,404,358 
bales, and in public storage and at compresses 1,822,671 bales. The 
number of active consuming cotton spindles for the month was 32,311,802. 
The total imports for the month of July 1927 were 31,147 bales and the 
exports of domestic cotton including linters were 389,358 bales. 

World Statistics. 

The preliminary estimated world’s production of commercial cotton 
exclusive of linters, grown in 1926, as compiled from various sources is 
27,900,000 bales of 478 pounds lint, while the consumption of cotton 
(exclusive of linters in the United States) for the year ending July 31 1926 
was approximately 23,940,000 bales of 478 pounds lint. The total number 
of spinning cotton spindles, both active and idle, is about 164,000,000. 

COTTON BAGGING WOULD INCREASE COTTON 
CONSUMPTION 750,000 BALES.—Increased consumption 
of 750,000 bales of American cotton through the use of 
cotton bags to replace bags now made of other materials 
for the wholesale grocery trade is seen as a possibility by 
United States Department of Agriculture cotton specialists 
who have just concluded a survey of the situation. The 
Department says: > 

It is roughly estimated that 225,000 bales of raw cotton and cotton 
waste go annually into the manufacture of cotton bags, most of which are 
used in the grocery trade. The estimated quantity of bags made of 
materials other than cotton used in one year by wholesale grocers, which 
the wholesale grocers think might be replaced advantageously by cotton, 
totals nearly 329,000,000 pounds. Pound for pound, this is equivalent to 
approximately 787,000 bales of raw cotton. 

he survey is one of a series of studies being made in the Bureau of 
Agricultural Economics to find new uses for American cotton. The 
estimates are based on questionnaires sent by the American Wholesale 
Grocers’ Association to its members. Copies of the results of the survey 


may. be obtained by addressing the Bureau of Agricultural Economics, 
United States Department of Agriculture, Washington, D. C. 


Y 


WEATHER REPORTS BY TELEGRAPH .—Reports to 
us by telegraph this evening indicate that the weather during 
the week has as a rule been favorable. Rainfall has been 
scattered an in most instances light. Temperatures have 
been higher the past week. The condition of the crop 
varies greatly and ranges from poor to very good depending 
on the locality. 

Tezas.—Progress of the cotton crop in this State continues 
good. Showers have checked deterioration and reduced 
premature opening. Picking and ginning have generally 





made good advance. Prospects for a top crop however are 
not considered what could be desired. 

Mobile, Ala.—The weather during the week has been hot 
and dry. Picking has made good progress. Weevil damage 
is slight, but, there has been some shedding. 





Rain. Rainfail. Ther eter. 

Galveston, Texas._.________ lday 0.53in. high 90 low 78 mean 84 
ESRB age aie: Sabie. 2days 1.38in. high 94 low 70 mean 82 
RI i i day 0.66in. high 98 low 64 mean 81 
Oe ncocncscnphat 2days 0.28in. high 96 low 74 mean 85 
Corpus Christi_..........: 3days 0.04in. high 92 low 76 mean 84 

SS 3days 1.90in. high 98 low 70 mean 84 
Pi oss=vckdabaataen 2days 0.44in. high 98 low 68 mean 83 

Rss 6% ovuuls tvtime lday 0.74in. high 98 low 62 mean 80 
SEG RRR YS OSs lday 0.12in. high 102 low 66 mean 84 
IRS TERE ke ve 2days 0.18in. high 90 low 66 mean 78 
ikts«h>ccapuone tien dry high 98 low 72 mean 85 
Nacogdoches--_____.......- dry high 92 low 66 mean 79 
PRINS. 220. ccc cnnses lday 0.16in. high 94 low 70 mean 82 
P aris_-_-__ néecdcucecusaemsd 1 day 0.04in. high 96 low 68 mean 82 
ee MMGOMS. .. on. ss odue'n 3days 0.74in. high 96 low72 mean 84 
agai peat te ry high _.. low 70 mean __ 
Weemmerford..... kc lday 0.50in. high 96 low 66 mean 82 
Ardmore, Okla...__..____- dry high 97 low 67 mean 82 
a i i an ae in ee ot dry high 99 low 67 mean 83 
Muskogee _ bee one sescwnsed dry high 94 low 67 mean 81 
Oklahoma City-_____...__- dry high 94 low 68 mean 81 
I SM risen icin ccseanshen Seats 2days 0.84in. high 93 low65 mean 79 
ee high 96 low 69 mean 83 
os eee 2days 0.57in. high 90 low 67 mean 79 
SS ho cenit, itaieglntin all 5days 1.55in. high 909 low 64 mean 77 
Alexandria, La...........- 2days 0.40in. high 95 low71 mean 83 
ED a teatisg th oboe me ek a 2days 1.23in. high 94 low 66 mean 80 
ST AUOMS. <p cmcad 2days 0.49in. high... low_. mean 83 
nnn cccannnennne day 0.40in. high 95 low 71 mean 83 
Columbus, Miss.-__ ____--- 2days 1.09in. high 101 low 66 mean 84 
ls + ocneuengecens 3days 0.43in. high 98 low 67 mean 83 
EE OLA dry high 91 low 71 mean 81 
Mobile, Ala__._._.._._._._..2 days 1.8lin. high 6 low 73 mean 82 
Se ertertarex + lday 1.45in. high 93 low 68 mean 81 
Montgomery. ............. lday 0.08in. high 96 low 70 mean 83 
RGR Ragas 2days 1.06in. high 98 low69 mean 84 
Gainesville, Fla_._..._..__- 2days 0.07in. high 93 low 68 mean 81 
ipa acetates lday 0.03 in. high 95 low 66 mean 81 
Savannah, Ga............. 2days 0.04in. high 92 low 71 mean 82 
eR ALE ae lday 0.32in. high 95 low 66 mean 81 
Auguste............-..-- 2days 0.57in. high 93 low 66 mean 80 
POR lday 0.03in. high 99 low 68 mean 84 
Charleston, So. Caro____-_-- lday 0.03in. high 89 low71 mean 89 
oS Pepe lday 0.68in. high 93 low 60 mean 77 
nau c omar awa einen lday 0.96in. high _.. low 66 mean -.-. 
SN i ncnvdeecasen Sanat lday 0.36in. high 93 low62 mean 78 
Charlotte, No. Caro______-_ dry high 92 low 63 mean 78 
a sonceqncdscantition lday 1.42in. high 92 low63 mean 78 
Weldon_-__..-........-..-2 days 1.49in. high 93 low 57 mean 75 
Memphis, Tenn_______.___ 2days 0.19in. high 90 low 70 mean 80 


The rivers have fallen during the week at all points except 
at Shreveport where the water has risen from 6.5 ft. last 
Friday to 7.2 ft. on Friday of this week. At Vicksburg the 
river has dropped from 26.4 ft. to 22 ft., at Nashville from 
7.8 ft. to 7 ft., at Memphis from 13.4 ft. to 11 ft. and at 
New Orleans from 6.7 ft. to 5.3 ft. At all points too, except- 
ing New Orleans, the rivers are lower than at this date a 
year ago. 

The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 

Sept.9 Sept. 2 - Sept.10 
1627. 1427. 





1926. 

Feet. Feet. Feet. 

New Orleans..........- Above zero of gauge_ 5.3 6.7 4.4 
DN. .sancntiebuaes Above zero of gauge. 11.0 13.4 18.2 
IIL. «ip neencacqeuiienin Above zero of gauge. 7.0 7.8 11.6 
Dl... cancsaankel Above zero of gauge. 7.2 6.5 11.4 
WOES ..« cacecnnecds Above zero of gauge. 22.0 26.4 23.4 


RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 





Recetpis at Ports. | Stocks at Intertor Towns. \Recetpts from Plantations 


y 


ee { 
Ended 1927. | 1926. | 1925. | 








1927. 1926. | 1925. 1927. | 1926. | 1925. 
June | 
10.. 56,037) 47,642, 21,739) 575,095 1,186,780, 285,662) 17,215) 9,520) -... 
17.. 51,460) 80,676, 39,633 534,9141,074,997 249,315) 11,279) 68.893) 3,286 
24.. 45,396) 52,469 14,161 503,000 1,031,182, 234,869] 13,482) 8,654) “san 
July 
1__. 36,843, 53,126 18,514 471,669 987,093 213,754 5,512! 9,037 —— 
8.. 38,801) 37,067, 18,245, 449,131 952,467 195,424 16,263) --.-| --.. 
15... 34,623) 36,882) 22,774) 412,498 917,992) 183,524 -...- | 2,407) 11,886 
22_. 30,270) 37,161) 21,742, 392,271 884,912) 170,236) 10,043 4,081) 8,454 
29_. 35,602) 85,222 45,02 374,492 819,353 160,605 12,823, cee 35,388 
Aug. | | j | 
5.. 45,276 53,306 41,207, 376,345 542,251 150,547) 47,129) 22,217) 31,149 
12_. 84,022 73,869, 43,254, 359,809 522,013 164,545 67,486 53,631) 57.252 
19_. 108,930 87,880 93,836 344,011 511,748 191,601 98,132) 77,615)120,892 
26_. 143,950 113,195 148,566, 336,511 496,117 270,980 131,450 97 ,800 227,659 
Sept. } 
” _ 248,049 187,891 250,017| 336,614 488,127 357,322248,152'179,901/336,359 
9__ 261,473 208,801211,619 371,441 490,340 525,502 296,300 211,014379,797 





The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1927 are 876,891 bales: 
in 1926 were 625,155 bales, and in 1925 ware 1,153,108 
bales. (2) That although the receipts at the outports the 
past week were 261,473 bales, the actual movement from 

lantations was 296,300 bales, stocks at interior towns 

aving increased 34,827 bales during the week. Last year 
receipts from the plantations for the week were 211,014 
bales and for 1925 they were 379,797 bales. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 





1927. 1926. 1925. 


September 8. 
Recetpts at— 





Since 
Aug. 1. 


89,000 


Since 
Aug. 1. 
89.000 


Stnce 
Week. | Aug. 1. 
11,006! 104,000 


Week. 
14,0001 


Week. 
5,000! 
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Since August 1. 


Contt- | pee & 
nent. China. 


For the Week. 


Contt Japané 
China.| Total. 





—_—— 


Great | Great 
Briain. nent. | Britain. 





| | 
3,000 32,000 37, 
at ‘esse 000 


2,000 





201,500 
203, 
202,000 


6,000, 77,000 
22,000 113,000 








According to the foregoing, age | appears to show an 
increase compared with last year in the week’s receipts of 
3,000 bales. Exports from all India ports record an increase 
of 25,000 bales during the week, and since Aug. 1 show a 
decrease of 2,000 bales. 


WORLD SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable, also the takings or amounts 
gone out of sight for the like period. 





Cotton Takings. 1927. 1926. 


Week and Season. 





Week. 
3,182,764 


Week. 
4,480,172 





Visible supply Sept. 2 
Visible supply Aug. 1 
Ame n in sight to Sept. 9. .-- 


Bomba Py ape oy to Sept. 8 
Other Tndia ship'ts to ; 
Alexandria receipts to Sept. 7 
Other supply to Sept. 7. *_b__-- 
Total supply 
Deduct— 
Visible supply Sept. 9 
Total takings to Sept. 9.a__-_-- 








4,939,243 
4,539,388 


6,780,020 3,511,896 


4 (530,388 3 234,628 


2,240,632) 277,268) 1,686,988 
Of which American 1,706,272; 205,468) 1,200,588 
Of which other 11,000 534,360 71,800 486 ,400 
* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 


a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 671,000 bales in 1927 and 410,000 bales in 1926—takings 
not being available—and the aggregate amounts taken by Northern and 
fore spinners, 1,569,632 bales in 1927 and 1,276,988 bales in 1926, of 
which 1,035,272 bales and 789,588 bales American. 6 Estimated. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years. 


4,921,616 
3,234,628 




















Alezandria, Egypt, 1927. 1926. 1925. 
Sept. 7. 





80,000 
166,388 


This 
Week. 


29,000 
83,177 


65,000 | 
133 ,262 


This 
Week. 


5,000 
4,000 
6,000 
2,000 1,750 





This 
Week. 


Since 
Aug. 1. 


16,223 
12,814 
19,886 

7,430|| 2,250 


Since 
Exports (bales) — 


To Liv 

To Manchester, &c 

To Continent and India_ 
To America 





2,000 
3,750 


5,750 
2,500 


NEW ORLEANS—To Havre—aAug. 31—Chicago, 1,317_-__Sept. 1 
—Coldbrook, baked . 2—Minnesota 
To Bremen—Aug. 31—Tri 
To pe : en 
To Ghent— . 1—Coldbrook, 
To Liv — - 3—Anitillian, 3,231; West Wanna, 1,517- - 
To Manchester— . ey 519; West Wanna, 205 


50 
1,632 
200 
300 


10,500 
1,450 
547 


pan—Sep t 
To Port Barrios—Sept. 2—Castilla, 300 
HOUSTON—To Japan—Sept. 1—Jadden, 3,250___Sept. 2—Oape 
-€ . C A NBO ee carga 
ToC hagen—Sept. 6—Trolleholm, 1,450 
ToC —Sept. 1—Jadden, 547 
To Hamburg—Sept. 8—Thistle 
To Bremen—Sept. 3—Waban, 5, 
ae a a al al a a i ce Ie 15,536 
To Liverpool—Sept. 2—-West Cressey, 7,240 
To Gothenburg t. 6—Trolleholm, 100 
To Manchester—Sept. 2—West Cresse’, 250 
To Murmansk—Sept. 7—Leersum, 10,200 
SAN PEDRO—To Bremen—Aug. 18—1indian, 100 
To Genoa—Aug. 23—Rialto, 41 
To Amsterdam—Aug. 29—Sabor, 6 
MOBILE—To Barcelona—Sept. 6—Prusa, 500 
To Hamburg—Sept. 3—Inkum, 2,196 
To Liverpool—Aug. 27—Saccarappa, 1 
To Genoa—Sept. 6—Teresa Odero, 300 
CORPUS CHRISTI—To Barcelona—Sept. 3—Jomar, 2,270 
To py ma A —Western een, 6.828 
SAVANNAH—To Havre—Sept. 2—Kentucky, 1,296 
To Ghent—Sept. 2—Kentucky, 100 
To A ly 3—Napierian, 
To Hamburg—Sept. 3—Ha 
To Rot m— t. 3—Napierian, 7 
To Gothenburg—Sept. 8—Brakenholm, 50 
CHARLESTON—To Bremen t. 2—Gonzenheim, 1,000 
To Havre—Sept. 8—Jacques Cartier, 219 
To Hamburg—Sept. 2—Gonzenheim, 2,64 
To Antwerp—Sept. 8—Jacques Cartier, 
GALVESTON—To Havre—Sept. 1—Chicago, 600 
Te een Sage. 1—Carlton, 2,700___Sept. 8—Thistleben, 


To Rotterdam—Sept. 1—Cariton, 250 
To Venice—Sept. 1—Giulia, 1,068 
To Trieste—Sept. 1—Giulia, 300 
To Murmansk—Sept. 2—T yr, 2,900 
NORFOLK—To Manchester—Sept. 6—Kearney, 437 
To a 6—Denderah, 2,345...Sept. 9—Gottin- 
gen, , 


COTTON FREIGHT.—Current rates for cotton from 
New York, as furnished by Lambert & Burrows, Inc., are 
as follows, quotations being in cents per pound: 

High Stand- 
Denstty. ard. 
Oslo : 72%. 87}. 

Stockholm . 65c. 80c. 
. .b5e. |Trieste  . 
AT Ke. 62 Ke. 
50e. .65¢. 

. .BBe. 


Fiume 

Lisbon 

Oporto 65e. 
Barcelona’ .30c. d 
Japan 67 Ke. . 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Aug. 19. Aug. 26. Sept.2. Sept. 9. 
41,000 000 54,000 

25, 37 ,000 

2 2,000 
J 50,000 

d 1,088,000 

J 763,000 
39,000 

11,000 

145,000 

; 42,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


$1.00 
$1.00 
65¢. 


‘R5c. 








1,1 1,0 

7 7 

Total im 
Of whic 


2 

000 5,000 
Amount afloat 13 
i 2 3 


153,000 
46,000 
































17,000 10,000' 56,353!\ 8,000 


Note.—A cantar is 99 Ibs. Egyptian bales weigh about 750 Ibs. 


This statement shows that the receipts for the week ending Sept. 7 were 
65,000 cantars and the foreign shipments 17,000 bales. 


MANCHESTER MARKET .—Our report received by 
cable to-night from Manchester states that the market in 
both cloth and yarns is firm. Demand for both yarn and 
cloth is improving. We give prices to-day below and leave 
those for previous weeks of this and last year for comparison. 


27,192 
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SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 121,421 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 











®2O® OOOH OOHOS O8OO 


hm moseee eo eeeeD 
B8 ©8089 OOO688 





NEW YORK—To Bremen—Sept. 2—Sierra Ventana, 60___Sept. 7 
—Republic, 170 
To Liverpool—Sept. 2—Adriatic, 3 
To Bombay—Sept. 7—City of Harvard, 284 
To Havre—Sept. 8—La Savoie, 230 
To Antwerp—Sept. 8—Pennland, 120 


Spot. Saturday. | Monday. Tuesday. |Wednesday.| Thursday. Friday. 





12:15 Firm. Good Good Good Good 





Market, 
P.M. 
Mid.Upl'ds 





12.16d. 
8,000 
Quiet 
11 to 15pts. 
decline. 
Easy 


19 to 23pts. 
decline. 


demand. 
12.134. 

10,000 
Very ste’dy 


12 to 16pts. 
advance. 





Barely st’y 
unch'ged to 
'2 pts. dec. 


demand. 
12.20d. 

10,000 
Quiet unch. 
to 2 points 

advance. 


Steady 
14 to 28pts. 








advance. 


demand. 
12.19d. 
10,006 
Quiet 
1 pt. dee.to 
2 pts. adv. 
Quiet 


1 to 6 pts. 
decline. 


demand. 
12.234. 
10,000 
Quiet 

1 pt. dec.to 

1 pt. adv. 


Steady 
52 to 59pts. 





advance 


Quieter. 
12.674. 
6,000 

Easy 
12 to 18pts. 
decline. 


Steady 
3pts.dec.to 





3 pts. adv. 





Prices of futures at Liverpool for each day are given below: 





Sept. 3 
to 


Sept. 9. 


a 


Mon. | Tues. | Wed. 


Thurs. 


Fri. 





12%! 1 
D.m.p. 


2% 
m. 


12%4| 
p.m. 


4:00 12%! 4:00 12%! 4:00 
D.M.p. M.p. M.p. m./p. Mm. 


12\| 4:00 12%4| 4:00 
p. m.|p. m. 


D. m.iD. m. 
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actually dull. 
Less was said about activity there. 





BREADSTUFFS 


Friday Night, Sept. 9 1927. 
Flour was in only moderate demand where it was not 


ness doing in that section on old orders. 
Many of the large bakers here are said to 


not so plentiful. 


Northwestern advices were not so cheerful. 
There was a fair busi- 


New orders were 
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be pretty well supplied for the time being. Under the cir- 
cumstances business here was very far from brisk. As for 
the export trade there seems to be no signs of its early 
awakening. Certainly it has recently been as quiet as ever. 
Later on prices declined somewhat and the Northwestern 
mills reported a better demand. The mills were buying 
futures more freely, which was rather suggestive. Clear- 
ances were only moderate however, from Atlantic and Gulf 
ports as well as Canadian. 

Wheat declined on the 6th inst., with favorable weather in 
the Northwest for harvesting throughout the spring wheat 
territory, especially in Canada. There threshing is said to 
have made considerable progress in the three Northwestern 
Provinces. The receipts at Minneapolis and Duluth were 
very large. That started the selling. Moreover, the cables 
were weak. Later that day there was something of a rally 
on the technical position. The market had become short 
on a recent decline of 15c. If the harvest should turn out 
wet, moreover, it might easily cause a stampede of the 
shorts. The visible supply in the United States last week 
increased 3,182,000 bushels, against 2,988,000 in the same 
week last year. So that the total is now up to 61,044,000 
bushels, against 63,979,000 a year ago. The world’s ship- 
ments last week were larger than expected. They turned 
out to have been 14,051,000 bushels. 

On the 7th inst. wheat was dull and declined, partly be- 
cause of a drop in corn. The decline would have gone 
further but for rains in Canada and predictions for cool, 
unsettled weather for both sides of the border. Also, offer- 
ings later increased, with the short interest eliminated. 
Liverpool closed 4d. to 44d. higher, not maintaining its full 
advance, though influenced by reports of less favorable 
weather on the Continent. Export sales were estimated at 
500,000 in all positions, including some new crop Manitobas. 
A few sales were reported at Chicago to Montreal and Gulf 
premiums were firm, but demand poor. Mills continue to 
buy choice milling wheat in all markets, paying good pre- 
miums, but the medium and lower grades are not much 
wanted. Deliveries were made on September contracts and 
caused some liquidation. On the 8th inst. prices advanced 
in an irregular market. Everybody was looking for a 
bullish Government report on the 9th inst. At first prices 
declined, owing to lower cables, but with Winnipeg firm 
on rains in western Canada, the market advanced. Shorts 
covered. The Canadian forecast indicated showers followed 
by fair and cool weather, while showers were also predicted 
for the spring wheat country. There was a belief that 
spring wheat figures may not be less favorable than were 
at one time looked for. Rust has done much damage, it is 
said. 

To-day prices ended % to lc. higher the country over, 
with Winnipeg %c. up. There was only a fair business. 
But the undertone was firm. Cables were stronger. Euro- 
pean weather and crop advices were bad. The 3c. advance 
in rye braced wheat. Profit taking and selling against 
privileges caused some reaction. But more or less long buying 
and covering brought prices back to very near the best of 
the day. Private estimates on spring wheat crop ranged 
from 280,000,000 to 294,000,000. People in general were 
looking for a moderate reduction in the Government report 
this afternoon as compared with the estimate of a month 
ago. On the other hand, the weather in Canada was favor- 
able. That held back Winnipeg. It was only lifted by the 
Chicago rise. Export sales were 600,000 bushels or more. 
It is said that Europe also bought a round lot of Montreal 
hard winter. Southern Hemisphere exports this week were 
small. The North American total, according to Bradstreet. 
was up to 11,467,000 bushels, against 7,230,000 last year. 
The world’s exports for the week looked like 13,600,000. In- 
terior receipts were moderate. Cash prices were firm, 
although the demand for cash wheat was only moderate. 
Everybody was awaiting the Government figures. Liver- 
pool closed % to %d. higher. Argentine prices were prac- 
tically unchanged. New South Wales still complains of 
drought. Argentina needs rain. People were inclined to 
even up before the report by the Government. There was 
an absence of any very aggressive bullish sentiment. Finai 
prices show a decline for the week of 1 to 1c. 

At 4 o’clock, or after business hours, the Government 
report appeared. It put the spring wheat conditions at 
82.7%, against 86.4% on Aug. 1; crop 308,000,000 bushels, 
against 298,378,000 on Aug. 1 and 205,376,000 last year; 
average private estimates had been 285,000,000 bushels. 
Total all wheat, 861,000,000 bushels, according to the 








Government, against 851,145,000 on Aug. 1 and 832,305,000 
last year. 


CLOSING PRICES OF DOMESTIC WHEAT AT NEW YORK. 


Sat. Mon. Tues. Wed Fri 
September delivery..._._.__- cts.13614 Holi- 136% 136% 136% 137% 
December delivery_........-.... 141 day 140% 140% 140% 141% 
CLOSING PRICES AT NEW Bs aye FOR bone ec Meroe 
Mon. Tues. 14s 
October delivery___._________ cts_ 1243 Holi- 143 143% 144% 
December delivery__..-....-_._- 141 day 140% 140% 14454 144 141i 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
_ eR I ee ee cts_144% Hol. 144% 144 144% 145% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 


Sat. Mon. T Wed. 
September delivery in elevator _cts_ 4 \% Holi- 132.3% 139" 13 13386. 13354 
December delivery in elevator _-____ 137% day 137% 136 ” 137 
March delivery in elevator____.___ 141 141 140 1% 141 


DAILY CLOSING PRICES OF be aa Reg ga Al oe 


December delivery in elevator _cts_ 110 Holt ine 17; 9 
October delivery in elevator__-_--___ 136 a8 4 day 13585 139% ; 18888 190; 
May delivery in elevator_._._-__. 140 139% 139 140% 136 


Indian corn was 8 to 3c. ea on the 6th inst. on heavy 
liquidation due to ideal weather over most of the belt. 
When rain was needed good rains were reported. Selling 
was general. Some thought that the next Government re- 
port would be more favorable than the bulls had been count- 
ing upon. The market acted long. Naturally, the weakness 
of the technical position hastened the decline. The visible 
supply in the United States decreased last week 1,152,000 
bushels, against 906,000 in the same week last year. The 
total is now 22,312,000 bushels, against 19,759,000 a year 
ago. : 

On the 7th inst. corn was firm for a time on covering and 
new buying, but declined rather sharply later—3c. nearly— 
with the weather generally favorable over the belt and 
scattered rains in some sections where they were needed 
and predictions for further showers and seasonal tempera- 
tures. Slightly cooler weather was expected in the North- 
west. Country offerings were persistently rather large and 
purchases to arrive were estimated at 300,000. Shipping 
demand was poor. September corn seemed to be more 
freely offered at about 2\44c. under the December. On the 
8th inst. prices declined in a big market for a time and 
then rallied 2 to 24%c. from the early low on bad crop talk 
from Iowa, Illinois and Indiana. About 200,000 bushels 
were bought to arrive at Chicago. 

To-day prices closed unchanged to 4c. higher. At one 
time prices were 1 to 1c. higher. Evening up for the Gov- 
ernment report this afternoon caused the final setback here, 
but the rise in other grain was a steadying factor. It pre- 
vented any marked decline. Yet the weather was favorable. 
Some Iowa reports were better. It is feared, however, that 
the crop over large sectious may not be free of the danger 
of frost until Oct. 1. Many were looking for an increased 
crop estimate this afternoon by the Government as com- 
pared with that of a month ago. Interior receipts were 
moderate. Country offerings fell off. Chicago reported 
90,000 bushels bought to arrive. Cash trade was light. 
The forecast was in the main favorable. Final prices show 
a decline for the week of 44% to 5%c. The Government re- 
port at 4 o’clock to-day put the condition for Sept. 1 at 
69.7%, against 71.2 on Aug. 1; crop, 2,457,000,000 bushels, 
against 2,385,000,000 on Aug. 1 and 2,645,031,000 last year. 

DAILY CLOSING PRICES | OF CORN IN NEW YORK, 


> ‘on. Tues. Wed, Thurs. Fri. 

No. 2 yellow.-..-.----------- cts_122 Hol. 120% 117% 119% 119% 
DAILY CLOSING PRICES OF = sgl ony IN CHICAGO, 
Mon Wed. zpeve. Fri. 
September delivery in elevator _cts_ 104" Holi- 101% 100% 102 103 

December delivery in elevator _---- 107 day 104% 102 4% 
March delivery in elevator....--.-- 110 106% 105% 106% 107 107 


Oats declined on the 6th inst. 1 to 1%c., partly in sym- 
pathy with the fall in other grain. Moreover, the visible 
supply in the United States increased last week no less than 
4,186,000 bushels, against 2,588,000 in the same week last 
year. That makes the total 21,501,000 bushels, although a 
year ago, to be sure, it was 43,930,000 bushels. No. 2 white 
oats are only 8c. higher than a year ago, while No. 2 yellow 
corn is nearly 30c, higher. Some have been friendly to the 
oats market on the score of the relative cheapness of this 
grain. But trading has not been active as a rule for a long 
time past. On the 7th inst. oats showed individual strength. 
Cash people bought September if they sold December. The 
crop movement was small. On the 8th inst. the tone was 
firm at a further rise. A moderate cash demand appeared 
and receipts were smaller than expected. 

To-day prices closed 1 to 1% c. higher. Again oats showed 
individuality. They did not reflect the tone of other mar- 
kets merely. Smaller crop estimates were looked for to-day 
in the Government report. Manitoba reported the crop out- 
look in that section very bad; that is, almost a failure. 
Interior receipts in this country were smaller. Cash prices 
were stronger. Commission houses were advising the pur- 
chase of oats. They bought quite freely. So did shorts. 
Final prices show a rise for the 
The Government report at 4 o’clock to- 


Cash houses sold less. 
week of 4 to 1c. 
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day put the condition for Sept. 1 at 70.3%, against 74.8% 
on Aug. 1; crop, 1,191,000,000 bushels, against 1,279,000,000 
on Aug. 1 and 1,253,799,000 the yield last year. 

DAILY CLOSING PRICES OF DOMESTIC OATS IN NEW YO #% 


Sat. Mon. Tues. Wed. Thurs. Fri. 
September delivery as a Hol. 46% 46% 47% 48% 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 white cts. 55% Hol. 54% 54% 55% 56% 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
in elevator cts. 4414 Holt 43% 43% The sbi 

geome ivee or elevator. - 48% day 4 47 4 48% 
March delivery in elevator 51% 50% 51% 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
58% Holi- 58% 58% 593% % 
% day 652% 52% 53 53% 
554% 55% 56% 56% 

Rye declined on the 6th inst. 14%c., partly in response to 
the decline in wheat. Later in the day there was something 
of a rally. But there was no evidence of export business 
and the general tendency was towards liquidation. ‘The 
visible supply increased last week 161,000 bushels, against 
120,000 in the same week last year. The total is now 2,130,- 
000 bushels, against 9,796,000 a year ago. The strength of 
the statistical position, however, is offset by the compara- 
tive indifference of the foreign buyer. On the 7th inst. 
prices declined % to 1\c., with export demand poor, hedge 
sales telling somewhat and a large movement expected soon. 
On the Sth there was a rise of 1% to 1%c. with wheat 
higher. 

To-day trading was more active. The market showed in- 
herent strength. It did not take its cue entirely from the 
rise in wheat. The seaboard was buying. Prices ended for 
the day 2% to 3c. higher. Moreover, export sales stimu- 
lated trading, and infused greater strength into the whole 
situation. They were estimated at 500,000 bushels. Bad 
crop reports from the Continent were very influential. They 
offset moderate hedge selling. Realizing caused some set- 
back from the early rise, which was generally 3 to 3'4c. 
tut much of the improvement was held at the end. Final 
prices show a rise for the week of 1% to 24%c. There was 
a fair export business in barley to-day. At 4 o’cdock to-day 
the Government report for Sept. 1 put the crop at 61,500,000 
bushels, against the same last month and 40,024,000 last 
year; of barley, 259,000,000, against 249,000,000 in August 
and 191,182,000 last year. Production of buckwheat, 15,- 
400,000 and of flax 23,900,000. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
September delivery in elevator_cts. 95 Holi- 94% 96% 


December delivery in elevator 97 96 97 100 
March delivery in elevator 101% 100 100% 103% 


Closing quotations were as follows: 


GRAIN. 
Oats, New York— 


47% 47 
50% 50 


December delivery in elevator cts. 
October delivery in elevator 52% 
May delivery in elevator 55% 


Wheat, New York— 
OO Se er 145% 
No. 2 hard winter, f.o.b__..148% : 
Rye, New York— 


Corn, New York— 
No. 2 yellow 119% } a PS Se rere 112% 
No. 3 yellow 115% | Barley, New York— 
Malting as to quality 90@94 


FLOUR. 


Spring gotente $7 .00 @$7.35 | Rye flour, patents 
lears, first sprin 6.50@ 7.00) Seminola No. 

Soft winter straights__. 6 00 6.45) 0 

Hard winter straights__ 6.85@ 7.25 

Hard winter patents... 7.25@ 7.75) 

Hard winter clears 6.00@ 6.50) 


Fancy Minn. patents_. 8.50@ 9.00, Fancy pearl Nos. 1, 2, 
City mills 8.75@ 9.45) 3 and 4 


For other tables usually given here, see page 1424. 

AGRICULTURAL DEPARTMENT’S COMPLETE OF- 
FICIAL REPORT ON CEREALS, &¢.—The Crop Report- 
ing Board of the United States Department of Agriculture 
made public on Friday, Sept. 9, its forecasts and estimates 
of grain crops of the United States as of Sept. 1, based on 
reports and data furnished by crop correspondents, field 
statisticians, and co-operating State Boards (or Departments) 
of Agriculture, and Extension Departments, as follows: 

FOR THE UNITED STATES 





| Acreage. 


Condttion. 





Sept. 1 
10-yr. av. 
1927- 
1926. 
Per Cent. 


77.3 
68.9 
79.2 
77.0 


Per Cent Sept. 1 
of 1926. 
1926. 


Per Cent. 





98.1 97,638,000 73.8 
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Total Production tn Millions. Yteld per Acre. 


Harvested. mx me 

Cond’n 

Sept. 1 
1927. 





Indicated by 
Condttion.f 





Aug. 1 
1927. 


en 
® 


Sept. 1 
1927. 





os eee 
Winter wheat, bu--.-- 
Spring wheat, bu. -_- 
All wheat, bu 

Oats, bu 

Barley, bu 


414.5 
15.2 
14.7 





te 
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Buckwheat, bu 


bet et ND ND et et BD 


Rice, bu Rm 
Grain sorghums, bu_b 
Sugar beets, tons... - 
Potatoes, white, bu_- 
Sweet potatoes, bu_. 
Tobacco, lbs 
Broomecorn, tons_b_- 
eet. TR dame «td 
Beans, dry edible, 
bu_bd 16.3 
Peanuts, 670 
Hay, all tame, tons_-_ 90.9 


a Acres remaining for harvest. b Principal producing States. c Nine-year 
average, 1928-1926. d Including lima beans. e Four-year average, 1923-1926. 
f Interpreted from condition reports. Indicated production increases or decreases 
with changing conditions during the season. ¢ Preliminary estimate. ¢ Three- 
year average, 1924-1926. i Includes grain equivalent for forage. k Thousands, 
not millions. 1 Pounds per acre. 


The composite condition of crops in the United States on 
Sept. 1 was 98.1. This indicates that crops were 1.9% 
below their ten-year average condition on that date. This 
composite condition is 0.9% below the corresponding 
composite on Aug. 1, and 6.5% lower than the composite 
of per acre yields last year. This year’s total acreage in 19 
cultivated crops is about 1% below that harvested last year. 
Ten-year average condition (not normal) is the base, 100. 


INDIAN WHEAT FORECAST .—The Indian Govern* 
ment issued as of Aug. 11 its final wheat forecast for the sea- 
son of 1926-27. This report shows that the area planted is 
31,244,000 acres, as against 30,471,000 acres a year ago, and 
the estimated yield is 8,948,000 tons, as compared with 
8,696,000 tons last year. We give below a summary of the 
report: 

This memorandum is based on returns of finally revised acreage and ou 6 
turn of the wheat crop of the season 1926-27 received from local authorities 
and refers to a little over 98% of the total wheat acreage of India. The 
returns, therefore, cover practically all the important wheat-growing tracts 
in India. 

The total area reported is 31,244,000 acres, as against 30,471,000 acres 
last year, showing an increase of 2%. The total yield of the crop, which 
has already been harvested, is estimated at 8,948,000 tons (41,757,000 
quarters of 480 Ibs. each), as compared with 8,696,000 tons (40,581,000 


quarters) last year, or an increase of 3%. The detailed figures are as fol- 
lows: 
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1346 
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1338 
1,375 


9.9 
735 
1.68 


31.8 
17.3 
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(1) AREA. 


Inc. (+) or 
1926-27. Dec. (—) 


—57,000 


Provinces and States— 
Punjab (a) 
United Provinces (a) 
Central Provinces and Berar (a) 
Bombay (0) 
Bihar and Orissa (c) 
North West Frontier Province 


Ajmer-Merwara 
Central India 
Gwalior 
Rajputana 
Hyderabad 


Mysore 





acres_31,244,000 
(2) YIELD. 


1926-27. 1925-26. 
Tons. Tons. 
3,431,000 3,382,000 
2,514,000 2,314,000 
802,000 907 

465,000 


Inc. (+) or —Yteld per Acre— 
Dec.(—) 1926-27 1925-26 
Tons. Lbs. . 

+ 49,000 709 
+ 200,000 741 
—105,000 559 
435 
822 
548 
482 
896 
640 
472 
542 
514 
196 
775 
373 


Provinces and States— 


Punjab (a) 

United Provinces (a) 

Central Provinces & Berar (a) 
Bombay (b) 

Bihar and Orissa (c) 

North West Frontier Province 


Ajmer-Merwara.- - - 
Central india 
Gwalior 

Rajputana 
Hyderabad 


390,000 

336 ,000 

192,000 
74,000 142 
18,000 666 
(e) 224 


,. a ee eee 8,948,000 8,696,000 +252,000 642 639 

It will be seen that the present estimates of yield as compared with the 
final figures of last year show an increase in the important wheat-growing 
tracts excepting the Central Provinces and Berar and the Central India 
States including Gwalior. 

In addition to the areas for which particulars are given above, the crop is 
grown in certain other tracts* for which no reports are received, and the 
average area under wheat in.such tracts for the last five years has 
estimated at about 539,000 acres, with a yield of 154,000 tons. 

(a) Including Indian States. (b) Including Sind and Indian States. (e) Exclud- 
ing estimates for certain Orissa and Chota Nagpur Feudatory States which report 
an area of 2,300 acres with a yield of 200 tons this year, as against 2.600 acres and 300 


tons last year. (d) About 300 tons. (e) About 500 tons. * Burma, Madras and 
Kashmir. 


WEATHER BULLETIN FOR THE WEEK ENDED 
SEPT. 6.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended Sept. 6, follows: 


About the beginning of the week there was a general reaction from the 
previous cool weather to much higher tem tures, with readings above 
normal during most of the week in practically all sections from the Rocky 
Mountains eastward. The weekly means, as shown on Chart I, were 
above normal throughout the country, except in a few local aene, prin- 
cipally in the Northeast and in the far Western 9nd Northwestern States. 
Over much of the interior of the country, inclu 
Belt, and the Narthwens, the week was rom £0 58 
normal, an m 3 to egrees warmer 
Corn Belt, the lowest tempera ported from the er sta 
ranged from about 52 degrees in the north to about 65 degrees in the 
south, while in the Cotton Belt they were mostly from 65 degrees to 75 
degrees. The minima in the northern border States were generally 40 
degrees or above. 
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Chart II shows that rainfall was light in most sections of the country. 
There were some generous falls in the Southwest—mostl central Texas 
—the lower —— Valley, and In the 


latter they were | y hea lina 

York, but elsewhere east of the Mississippi River the week was mostly fair. 
Little or no rain occurred in the Ohio Valley and lower Lake region, nor 
in Central and Southern States west of the Great Plains. There were 
some generous falls in parts of the upper Mississippi Valley and in the 
Pacific Northwest rs ages | eastward to Montana. 

The warm, sunshiny, and mostly dry weather that prevailed in nearly 
all sections east of the R ountains e much more favorable 
weather than has recently obtained. It was especially beneficial for corn, 
for harvesting those crops that have matured, and for haying. At the 
same time showers in the Southwest, especially in northern Texas, and 
> many nerth-conteal districts, where drought has prevailed, were very 

In other parts of these areas, however, rain was insufficient 
to break the drought, and moisture is still badly needed, while it has 
become too dry in a good many sections between the Mississippi River 
and Appalachian Mountains he week was especially favorable in the 
northwestern grain districts where harvest and threshing made splen- 
did progress. A continuation of warm weather, with moderate rainfall in 
the locally dry areas of the interior and good rains from the northern 
Plains eastward over the Lake region, is needed. 

SMALL GRAINS.—In the Northwestern States, particularly in the 
Spring Wheat Belt, conditions were generally favorable for harvesting and 
threshing, and this work made good pas. In North Dakota harvest has 
been ically’ completed, and t ing is well along, with yields re- 

above expectations generally. There was same oleh interruption 
y rain to harvest and threshing in northern Mountain sections, 
but in general this work made good there “ 

In the interior valleys rain is needed some sections for fall plowing, 
especially in the Ohio Valley States, but much wheat ground has been 
peapaned In the trans-Mississippi area the soil is mostly in good condi- 
tion and tions for seeding made good advance, especially in the 
Great P' ; seeding is in progress in the west-central portion. Rain is 
aeons , Poet the soil in the Lake region and parts of the upper Mis- 

pp ey. 

Grain corghiame have mostly headed in the southern Great Plains, and 
how ym made advance in the west Gulf area. Buckwheat is 
in good condition in the central Appalachian Mountains, while flax is 

in the northern Plains. lax suffered some rather bad local 
from frost in Minnesota, but the crop is generally good. 

CORN .—The reaction to warmer weather and the abundant sunshine 
made markedly improved conditions for the corn crop, and fair to excellent 
poares was reported from practically all sections of the belt. The cro 

generally late, however, and a continuation of warm, sunny weather 

to hasten maturity from the interior vanes northward, while 
moisture is inadequate for late fields in parts of the Ohio and upper Missis- 
sippi Valley sections. In the Ohio Valley States progress during the week 
was generally fair to very pres. and in Iowa fair to excellent, except for some 
late upland corn where it is too - Reports from the latter State indicate 
that, with normal weather, nearly one-half of the corn crop will be safe 
from frost by Sept. 30, about the same as in 1924, but better than 1915. 
In other trans-Mississippi States conditions were very favorable, although 
the crop is still late, and more moisture is needed in parts of Nebraska; 
corn is nearly all matured in Okiahoma, and much has sufficiently advanced 
for seed in South Dakota. 

COTTON .—Considerably better weather prevailed in the cotton belt, 
with the higher temperatures in the northern and more eastern States, and 
showers in parts of Texas. In the Carolinas and Virginia the crop shows 
some improvement, though in South Carolina, outside the Piedmont sec- 
tion, its condition continues very poor because of weevil damage. In 

progress was mostly good, but condition continues to vary greatly, 
ranging from very poor to very good, with w still active and no top 
crop indicated in the southern portion. In Tennessee progress was mostly 
very good, with but little insect damage, and in Alabama it ranged from 
deterioration in some sections to fair in others. In Mississippi there are 
= late and top blooms largely because of weevil infestation. 

The ra were unfavorable in Louisiana, where weevil are preventing 
further development, but in Arkansas progress was fairly good in most 
portions, with shedding checked by warmer weather, though insect dam- 
age incr somewhat. In Oklahoma progress ranged from very poor 
to Peel in the south-central and eastern portions where weevil continue 
active and destructive, but good to very good in the west. In Texas 
rains reduced premature opening, and progress continued good in the 
northwest and parts of the west, while deterioration in the northeast was 
checked by showers. Elsewhere deterioration continued and the prospect 
for a top crop is poor. Picking and ginning made good progress gener- 
any < is much in advance of last year in the southeastern portion of 

e , 


The Weather Bureau also furnishes the following resume 
of the conditions in the different States: 

Virginia.—Richmond: Sunshine and moisture adequate and favorable 
for farm crops and for farm work; good progress in plowing and harvesting 
late hay crops. Cotton and peanuts improved; truck crops, pastures, 
and corn good to excellent. 

North Carolina.—Raleigh: Weather generally more favorable for cotton, 
except for some locally heavy rains in central and east; weevil becoming 
more genera] in east and south with much damage to late and some to 
early crop; open in south. Other crops doing well, except peanuts only 
fair; harvesting early corn. 

South Carolina.—Columbia: Condition of cotton good to excellent in 
Piedmont, but very poor elsewhere because weevil very numerous with 
extensive injury; opening more rapidly in Piedmont and picking general 
in central and south. Pastures, truck, and corn, especially late, much 
improved; fodder pulling and haymaking in progress. 

rgia.—Atlanta: Week was mostly warm and dry and very favorable 
for harvesting. Progress of cotton good; condition very poor to very 
good; crop all open in southern half where weevil still active and no top 
crop indicated; opening rapidly in north with picking and ginning generally 
far in advance of last year. 

Florida.—Jackson ville: Splendid progress in picking and ginning cotton; 
this work finished in many districts. Harvesting corn, hay, and peanuts 
made good headway; cane and truck need rain on uplands, Dut fair to good 
on lowiands. Citrus fair to good, but rain would be beneficial as some 
complaints of splitting and cropping. 

Alabama.—Montgomery: Local showers insufficient for growing crops. 
Sweet potatoes and early corn mostly good progress and condition; late 
corn injured by dry weather. Cotton is badly deteriorating or making 
only fair progress; condition spotted, but mostly poor to fair; opening 
rapidly and prematurely ae’ picking and ginning good progress, though 
picking te locally in south account scarcity of labor; shedding squares 
and young lis reported locally; weevil continue active and destroying 
squares in some localities. 

Mississippi.—Vicksburg: Late and top bloom of cotton practically de- 
stroyed, largely by weevil; early crop opening rapidly and picking pro- 
ceeding fairly well with bolls rather scarce; heavy rains caused slight damage 
to staple in some localities. 

Louisiana..—New Orleans: Pastures, sugar cane, sweet potatoes, and 
‘ late truck benefited by rain, but unfavorable for cotton and some open 

bolls damaged locally in southeast; crop mostly open, but progress in 
icking slow, except fairly rapid in northwest; weevil prevent further 
evelopment in most sections; condition poor to fairly good. 

Tezas.—Houston: Pastures and minor crops improved, except where 
still dry. Preparation for winter wheat seeding progressing in north. 
Progress and condition of cotton good in northwest and portions of west: 
deterioration checked by rains in northeast, but elsewhere deterioration 
continued because of bollworm and weevil damage; plants dying of root 
rot, and bolls undersized; rain reduced premature opening: top crop pros- 
pects poor; picking and ginning made good progress and about completed 
on lower coast and adjoining southwestern sections. 

f Oklahoma .—Oklahoma mf Progress and condition of cotton very 
r to r in south-central and east where weevil continue active and 
estructive, but good to very good in west where no material insect dam- 
age. Progress and condition of corn fair to excellent; nearly all matured: 
harvesting. Wheat land mostly ready for seeding. 

Arkansas .— Little Rock: Progress of cotton — pres in most portions 
and shedding checked: damage by worms and w increased somewhat, 
but none over large portion of State: crop rapidly in south and 
slowing in central; condition very uneven, usually fairly good to very 
geod on uplands and in south; very poor to fair elsewhere. 
+. Tennessee.—Nashville: Coolness first of week retarded growth of corn, 
but warmer weather last days resulted in improvement; dryness generally 
not favorable for young corn. Condition and progress of cotton very 





good; excessive shedding attributed to ously cool, dry weather, fol- 
lowed by too frequent showers; p cally no insect damage; opening 
slowly in some sections. 

Kentucky.—Louisville: Rain needed rather acutely in west. Corn 


much improved and progress very good; early nearing maturity; hastened 


by dry weather and temperatures; late tasseling and silking rapidly. 
Early tobacco ripening much better and cutting commenced rather gen- 
erally; late retarded and condition poor to fair. 


THE DRY GOODS TRADE 


Friday Night, Sept. 9 1927. 

The Government cotton report, issued at noon on Thurs- 
day, was the outstanding development in the market for 
textiles during the week. The Department of Agriculture, 
in placing the condition of the crop as of Sept. 1 at 56.1 and 
the total yield at 12,692,000 bales, not only confirmed pri- 
vate estimates of a small crop, but went far beyond them 
in reducing the probable production. The publication of 
the report created one of the most active markets for the 
staple in many years, and on heavy buying from all direc- 
tions, prices for the staple advanced sharply $10 a bale. 
The fact that both last year and the year before the De- 
partment’s estimate at this date fell millions of bales short 
of the actual figures was given no consideration. Another 
result of the report was the temporary withdrawal of a 
number of lines ef goods from the market, and the refusal 
of certain cotton goods houses to accept additional business 
for the moment, which is taken to indicate that higher 
prices for the manufactured products will, undoubtedly be 
named. Mills are finding it difficult to secure prices for 
cloths in keeping with daily quotations for the staple—thus 
they are not willing to make free commitments for the 
immediate future. It is feared that mills manufacturing 
heavy goods and coarse yarn are going to be affected very 
seriously by the curtailed production of raw material, while 
mills using extra staples will not only be obliged to make 
purchases on a much higher basis, but will also be adversely 
affected by the higher premiums commanded for long sta- 
ples, which now promise to be scarce and costly. 

DOMESTIC COTTON GOODS.—Uncertainty as to the 
probable showing of the Government cotton crop report 
caused considerable apprehension among buyers of domes- 
tic cotton goods during the early part of the week, and led 
many to enlarge their contracts with mills. Buyers in need 
of such goods as blankets, towels and spreads added to their 
holdings, while converters who had been hesitating about 
placing orders for many of the fine goods which were con- 
sidered to be exceedingly cheap changed their attitude to 
some extent. The publication of the Government report, 
which estimated the total production of cotton this season 
at 12,692,000, or approximately 5,000,000 bales less than the 
final outturn in 1926, changed the situation completely. 
Buyers who increased their efforts to make additional pur- 
chases found many lines temporarily withdrawn from the 
market, while on the other hand, sellers refused to accept 
further business until they had an opportunity to readjust 
prices, in keeping with the higher cost of raw material. 
However, there were exceptions. Mills who have been for- 
tunate enough to have some cotton in hand, were ready to 
do business with desirable clients to the end of the year, on 
the basis of quotations prevailing. An active demand devel- 
oped for gray goods, and available lots were absorbed very 
readily, while the call for print cloths dominated the de- 
mand for the other lines, Business was held in check only 
by the unwillingness of many sellers to trade. Print cloths, 
28-inch, 64 x 64’s construction, are quoted at 74c., and 27- 
inch, 64 x 60’s, at 6%c. Gray goods in the 39-inch, 68 x 72’s 
construction, are quoted at 10%4c., and 39-inch, 80x 80’s, at 
12%c. 

WOOLEN GOODS.—Business in woolens and worsteds 
continues to improve. Agents for worsted dress goods mills 
report a revival in demand not witnessed for two or three 
years past. In regard to woolens, orders for fine overcoat- 
ings and fine heavy weight suitings are being received on a 
more liberal scale, and some of the mills are said to be 
closely sold for all deliveries until November. Stock goods 
of quality, wherever available, are being readily taken by 
buyers who willingly pay the prices asked. There has also 
been a decided quickening in the demand for tropical suit- 
ings, and particularly in the South, where repeat orders are 
more numerous. Houses that have opened fancy lines for 
spring likewise report that their business is more satisfac- 
tory as compared with a year ago—thus, improvement in 
the woolen goods industry in general appears to have defi- 
nitely arrived. 

FOREIGN DRY GOODS.—More activity is developing in 
the markets for linens against end-year business, which at 
present promises to be ahead of last year’s: volume. It is 
also expected that there will be a more varied assortment. 
In dress linens, for instance, there is to be a larger display 
of printed designs, in addition to an extension in the num- 
ber of pure white selections. Prices are considered to be on 
a favorable basis, while stocks in retailers’ hands are said 
to be in need of replenishment. Burlaps have ruled easy, 
owing to a sharp reaction in prices in the Calcutta market, 
where there has been wild speculation. Domestic buyers 
have been inclined to hold off, and are not disposed to place 
orders for deferred shipment under prevailing unsettled con- 
ditions. Light weights are quoted at 7.85c., and heavies 
at 10.10c. 
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State and City Department 


NEWS ITEMS. 


Alabama (State of).—Legislature Adjourns.—The State 
Legislature adjourned sine die Sept. 2. During the session 
a proposal to amend the Constitution to allow a $20,000,000 
bond issue for educational purposes was enacted. Thepropo- 
sition will be submitted to the voters in November 1928. 





Louisiana (State of ).—Legislature in Special Session.—At 
the call of Governor Simpson, the Legislature met in special 
session on Sept. 6. 


New Jersey (State of).—To Vote on Amendments to 
Constitution.—A special election is to be held Sept. 20, at 
which the voters will be asked to express their — on a 

roposed constitutional amendment which would give the 
islature power to establish water supply districts, sewerage 
districts, drainage districts, and meadow reclamation dis- 
tricts. Another proposed amendment provides for biennial 
legislative sessions, for a four year term for governor and 
State senators and for a two year term for assemblymen. 


New York City, N. Y.—Housing Bil Signed.—A bill 
which would give the city power to condemn land and lease 
it for an indefinite period for housing projects intended to 
remove slum sections was signed by Acting Mayor McKee 
on Sept. 2. The bill must be submitted to a popular vote in 
November in the form of an amendment to the city charter. 
The New York “Times” of Sept. 3 said: 


Act Mayor McKee, after a two-hour public hearing in the City Hall, 
signed ayor Walker’s amended housing bill yesterday. Before be 
coming a loca] law the measure must be approved in a referendum by the 
city voters in the general election in November. 

Judge McKee took his pen to sign he was photographed with a group 
of some of the most ardent advocates of the bill clustered behind his desk. 
gueng an were August Heckscher, philanthropist, and Miss hie 
Irene b, President of the National Child Welfare Association, to whom 
the Acting Mayor presented the pen. 

In closing the hearing and just before signing the bill, Mr. McKee de- 
clared that by this legislation the city had committed itself in no way 
to any particular so-called housing plan and that many of the objections 
made against the bill on those lines were premature, if not irrelevant. 

“I have given considerable study to the bill,’’ he said, “‘and have listened 
attentively to the arguments by both sides. Some have entirely mistaken 
the Jerpers of the bill, due to the fact, no doubt, that they have not read it. 

“The City of New York is empowered now under its charter to take 
land in excess condemnation and to lease or sell or rent it. Section 205, 
however, which is stil] in force, limits the period for which any land may be 
leased by the city to ten years, with privilege of a renewal of ten years. 
All that this bill will do, if approved by the Mayor and approved the 
peomse on referendum, will be to empower the Sinking Fund Co ion 
wh is the agency of the city, to make leases over a permed greater than 
twenty years. This is the only principle involved in the bill itself. 

“The Mayor is deeply interested in this subject. He feels and has been 
assured that he can bring relief to the poor ple of this city who live in 
congested areas. There are those who believe that we cannot succeed. 
There is no one who questions his sincerity in his attempt to solve that 
problem. This is a step in the right direction because it gives the pre- 
immary suthority to begin at least a remedy for these very serious prob- 
lems. hen the time comes, before the plan shall be avowed, it will be 
duly advertised. 

“While it is true that Mr. Browne has paid us the compliment of not 
trusting us, we feel that that very thing a safeguard, use it will 
give him at least a ground on which to work the suspicion, to call the at- 
tention of the prople to any wrong that may be contemplated in the pro- 
posed leasing. 

“As to the arguments that have been put forward regarding any at- 
tempt to lease houses, I am not taking them very seriously, especial] 
when they come from the old war horses who have appeared to date. 
was a member of the Legislature and heard the same cries raised against the 
rent laws. I have seen their opposition against practically all remedial 
legislation pro to be enacted at Albany. hey are conscientious, 
but also chronic objectors.” 

ition to the bill was voiced principally by Edward P. Doyle for 
the Real Estate Board of New York; Stewart Browne of the United Real 
Estate Owners’ Association, and William D. Kilpatrick, a real estate oper- 
ator of 149 Broadway. For the most part they reiterated the objections 
they had voiced at previous hearings. 

Mr. Doyle, citing the fact that Mr. Heckscher is pledged under the terms 
of this bill to erect model apartments in the Allen Street quarter of the 
lower East Side, said: 

If these buildings are ‘slums’ it is the fault of the tenants and such 
tenants would make slums out of Mr. Heckscher’s buildings or out of the 
Park Lane or the Ritz. 

The English Minister of Health was quoted in the ‘National Housing 
Magazine’ as saying he was tired of tearing down slums, erecting new build- 
ings and having them become slums in a year. Vienna had exactly the 
same experience. Whenever Governments forget natural laws, neglect 
the real functions of government and stray after false idols for popular 
oe, they find too late that they have made a mistake. Even in a 

city like New York there is a limit to the taxpayers’ ability to ys 

Among the proponents heard were Mr. Heckscher, Leonard _ Wall- 
ate, comment for the Citizens’ Union; Miss Loeb, Justice Jacob Panken 
and Isidor Burger of the Greater New York Taxpayers’ Association. Mr. 
— er and Miss Loeb stressed the necessity for the elimination of the 

Mr. Heckscher told of the municipal assistance given in slum elimina- 
tion by the big cities of Europe. e said that one of the most equal 
parts of New York City was in the Bellevue Hospita] district. 

Mr. Wallstein, who was the first legal authority to call to Mayor Walker's 
attention the availability of the excess condemnation Act, praised the 
amended bill. Its advantages, he declared, were twofold. “The only 
alternative, of course,"’ said Mr. Wallstein, “is the State Housing law. 
That suffers from two defects. In the first pince. the right to resort to 
condemnation is exceedingly doubtful. In the second place, there is a 
multifariousness of detail in that bill which necessarily has an effect upon 
the details of its provisions. 

‘Under this plan you have the express power under the Constitution 
to resort to the condemnation which is essential to any plan, and you 
have in this broad grant of authority the power to adapt the application of 
the _ to conditions as the situation soaues in each and every instance. 

he power which the oy of this plan will give to public officials 
is very broad. It was a wise suggestion and will be a good change which 
did not ap in the original bill, the suggestion which retains the element 
of competition. After the subject has been studied in all its aspects, from 
the rea] estate and the builders’ aspect, and the tenants’ point of view, there 
will then be proposed a form of lease which the city will pass as one which 
it is willing to make and wil] then ask for competition as to the obtaining of 
that lease. That will remove one large element of possible abuse.” 


New York City, N. Y.—$20,000,000 of City’s Bonds May 
Now Be Placed on Market, Result of Closing Syndicate Books. — 
The following comment appeared in the New York “Times”’ 
of Sept. 8 relative to the release for publie offering of about 
$20,000,000 New York City bonds, which in July were placed 





in investment accounts by various syndicate members with 
the agreement they would not be marketed until the syndi- 
cate books were closed: 


Closing of the syndicate books on the $60,000,000 City of New York 4% 
aaa b Oh Securities Jes ced yesterda LG 
up y the ase 3 un: x 
ith the termination of the syndicate account, the $20,000,000 bone 
held in the investment account by several bers of the syndicate is 
automatically released. In addition to this block a total of $4,250,000 of 
the serial bonds, which is the remainder of the portion of the bonds which 
were offered at reduced prices in mid-July, were purchased yesterday by a 
few of the larger banks in the syndicate from the smaller dealers and are 
being re-offered at unchanged prices. 

The original date of expiration of the syndicate was on July 10, when 
a 60-day extension was voted. It was on this date, however, that a division 
of opinion on how to dispose of the $45,000,000 of the issue unsold 
at that time. Owners of $20,000,000 of the issue elected to withdraw their 
bonds from the market until the syndicate was dissolved. Banks owning 
the remaining $25,000,000 cut the prices to a Ae basis on the corporate 
stock and a 3.95% basis on the serial bonds. The 1 prices were on 
the basis of 3.90% on the corporate stock and 3.50 to 3.94 on the serial bonds. 


Waiting for Higher Market. 

A check-up yesterday of the dealers holding the $20,000,000 block in 
their investment accounts showed that no immediate effort will be made to 
offer any portion to the public. The inference is that the holders intend 
to wait out the present rising market and sell their holdings at higher prices 
than are now proves. 

The significance of the change of ownership in the block of $4,250,000 
serial bonds, which has been on the market continually since last May, 
is that, instead of be held by twenty-odd banks, the block is in the 
hands of half a dozen. he decision of the new owners to reoffer the bonds 
at unchanged prices, viz., a 3.90% basis, indicates that an effort will be 
made to close out the bonds within the next few days. 

If precedent is followed, a large percentage of the $20,000,000 block 
~~ A not reach the general market until the next issue of New York City 
obligations is brought out, which, however, is not ex soon, if at all in 
1927. Much, of course, will depend upon the trend of municipal bond 
prices in the next few weeks. Indicative of the eral movement of prices 
this week was the announcement yesterday of the marking up of prices on 
the unsold portion of State of Missouri, State of West Vireinia and City of 
Milwaukee bonds from a 3.95% to a 3.90% basis. 


Largest Issue Since January. 

The New York City issue was the largest single issue of municipal bonds 
to be marketed since last January, when a similar amount of the city’s 
obligations was sold. 

The original members of the syndicate offering the present issue were: 
Chase Securities Corporation. Blair & Co., Inc., Lehman Brothers, Hall- 

arten & Co., New York Trust Co., Marine Trust Co. of Buffalo, en- 
urg, Thalmann & Co., Empire Trust Co., J. 8. Bache & Co., Hornblower 
& Weeks, Manufacturers’ Trust Co., A. B. Leach & Co., os 
ers & Co., Stone & Webster and Bi et, Inc., Chemical National Bank, 
Public National Bank, Bank of Uni States, Phelps, Fenn & Co., J. A. 
Sisto & Co. and A. M. Lamport & Co. 


BOND PROPOSALS AND NEGOTIATIONS 
this week have been as follows: 


ADAMS COUNTY (P. O. Decatur), Ind.—BOND SALE.—The 
following issues of 444% bonds offered on Sept. 7—V. 125, p. vee 


awarded as follows: 
‘ & Harrison of Indianapolis at a total premium of 
$1,704, equal to 101.05: 
$29,240 James Hurst, Washington Township bonds. 
29,200 Paul Schulte, Washington Fhapione  / bonds. 
36,200 George Wemhoff, Washington and Root Townships bonds. 
To the First Nat. Bank of Decatur at a premium of $88, equal to_101.83: 
$4,800 John H. Baumgartner, French Township bonds. 
To Henry Swechy of Monroe at a premium of $54, equal to 100.81: 
$2,800 J. F. Sipe. lus Creek Pouuskip bonds. 
Date Aug. 15 1927. 


ALABAMA (State of) (P. O. Momtgomery)-— BOND OFFERING .— 


Sealed bids will be received until 12 m. Sept. 15 Bibb Graves, Governor, 
for a $1,000,000 issue of 444% coupon harbor impt. 7th series bonds. 
Date Sept. 1 1927. Due $25,000 from Sept. 1 1937 to 1976. Prin. and 
semi-ann. int. (M. & 8.) payable at the New York fiscal agency or at 
the State Treasurer's office. Storey, Thorndike, Palmer & Dodge, Boston 
attorneys, will supply legal approval. A certified check for 2% of the 
bid, drawn payable to the State Treasurer, is required. 


ALABAMA CITY, Etowah County, Ala.—BOND DESCRIPTION .— 
The issue of $36,000 public improvement bonds sold on Aug. 16—V. 125, 
Pp. 1219—to Ward, Sterne & Co. of Birmingham at par is described as 
follows: Coupon bonds bearing 6% int. Dated Sept. 1_1927 and due 
Sept. 11937. Optional one-tenth from 1928 to maturity. Denom. $1,000. 
Interest payable M. & 8S. 


ALBANY INDEPENDENT SCHOOL DISTRICT, Shackelford 
County, Texas.—BOND SALE.—The $50,000 issue of 5% school bonds 
which was registered on Aug. 16—V. 125, p. 1219—has been pepnenss by 
the State Board of Education, for a premium of $525, which is a tw to 
101.05, a basis of about 4.78%. Date July_1 1927. Denom. $1,000. 
Due $5,000 July 1 1928 to 1937. Int. payable Jan. & July 1. 


ALBUQUERQUE, Bernalillo County, N. Mex.—BOND ELECTION. 
—wWe are informed that on Oct. 4 there will be an election to vote the 
issuance of the following six issues of bonds, aggregating $590,000 as follows: 


$235,000 water improvement & extension. 
195,000 sewerage. 
20,000 fire protection. 
30,000 improved streets and alleys. 
80,000 park. 
30,000 storm sewer. 


ALLEN TOWNSHIP, Ottawa County, Ohio.—BOND OFFERING. 
E. G. Krouse, Clerk of the Board of Trustees, will receive sealed bids 
until 2 Rj m. Sept. 20 for $16,500 544% coupon road impt. bonds. Date 
Oct. 1 1927. Denom. $1,000, one for $500. Due Oct. 1 as follows: $500, 
1928; $3,000, 1929 to 1932 and $5,000, 1933. A certified check for 5% of 
the bid is required. 


ANTWERP, Paulding County, Ohio.—BOND SALE.—The $1,000 
6% sewer improvement assessment bonds offered on Aug. 19—V. 125, P: 
945—were awarded to A. E. Aub & Co. of Cincinnati at par. Date Aug.{15 
1927. Due $200 Sept. 15 1928 to 1932, inclusive. 


ASHLAND, Boyd County, Ky.—BOND SALE —The $120,000 44% 
school bonds offered for sale on Sept. 1—V 125, p 1219—were purchased 
by Blyth, Witter & Co. of Chicago, who paid a premium of $1,667, which is 
equal to 101.38, a basis of about 4.33%. Dated July 1 1927 and due 
July 1 1928 to 1948. Denom. $1,000. . and int. payable at the 
Chemical National Bank in New York City. The following is a partial 
list of the other bidders and their bids: 
Name— Premium.| Name— Premium. 
The National City Co $1,417.00| Block, Fetter & Clost $630.60 
Breed, Elliott & Harrison_. 636.00|Harris Trust & Savings Bank 429.00 


ATLANTIC COUNTY (P. O. Atlantic City), N. J.—BOND SALE.— 
The two issues of 44% road improvement bonds offered on Sept. 2— 
V. 125, p. 1080—were awarded as follows: 
$117,000 bonds (120,000 offered) to R. M. Grant & Co., and the Second 

National Bank of Atlantic City, paying $120,398.40, equal to 
102.90, a basis of about 4.17%. Due Sept. 1 as follows: $6,000, 
1929 to 1941 incl.; $7,000, 1942 to 1946, incl., and $4,000, 1947. 

55,000 bonds to Morris, Mather & Co., New York City, at a premium 
of $240, equal to 100.43, a basis of about 4.35%. Due $11,000 
Sept. 1 1928 to 1932, incl. 


Date Sept. 1 1927. 
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ATTICA RURAL SCHOOL DISTRICT he Ole 
BOND SALE-~ The $176,000 8% school bonds offered on Sept, 2— . 125 
942—-were awarded T of Toledo at a Sane OB um of 
227, par. ouanl to 104.70. Dated 11927. Dueserially 1928 to 1950 


BASTROP ak a a A (P. O. Bastrop) Tenne. —BOND ELECTION.— 
We were informed that on Bu. 's there will be an election to 
decide the issuance of $60,000 road dist. No. ". Geb. 


BEACON — County, N. ¥Y.—BOND SALE.—The following 
two issues of bon ageregating ”$176,000, offered on Aug. 31 (V. 125, D. 
1080) were on 7 e B. Gibbons & Co. of New York City as 
4.15s, at a premium of $534, , equal to 100.31, a basis of about 4.10%: 
$45,000 nich ot school addition bonds. Due Sept. 1 as follows: $4,000, 1929 

; $2,000, 1936, and $1,000, 1937 to 1947. 
125,000 Mains St. paving bo bonds. Due $5, 600, Sept. 1 1928 to 1952. 

Date Sept. 1 1927. 


BEECH CREEK TOWNSHIP, Greene County, Ind.—BOND OF- 

FERING.—James W. Fuller, trustee, will receive eked bids until 2 p. m. 

t. 23 for an issue of $10, 500 5% school constrnction be bonds. Denom. 

. Due as follows: $500 Jul a S 1 “1928, and $500 Jan. & July 1 1929 to 
1938, incl. Interest payable J. 


BELLINGHAM, Whatcom County, Wash.—BOND OFFERING.— 
Sealed bids will be received until 2 p.m. Oct. 3 by John A. Kellogg, Mayor, 
for an issue of $250,000 not to exceed 5% coupon water betterment bonds. 
— July 11927. Denoms. $190 to $1, 000. Due serially in from 2 to 30 

,in pmcunts to be specified. A certified check for $12,500, payable to 
the he cit required. Prin. and semi-annual int. (J. & J.) payable at the 
Xai... office in Be 


lingham. 

Financial Statement. 
ne ne ewe’ $15,804,593 
Population, census 1920 a i et ol 25,570 
Polk 1926 directory (est. population)._____._._-....-------- 41,750 
Net bonded liability of Gity of Bellingham, June 30 1927------ 392,000 


Date ag Dec. 28 1903. 


rR eey - O, Detroit), Wayne County, Mich.—BOND OFFER- 
—W. G. er, Village Clerk, will receive sealed bids until 9 p. m. 
pening PAF. time) Sept. 15, for the following issues of special assess- 
ment bonds not to exceed 6%: 
$68,500 Paving Districts Nos. 69 and 70. Due in 10 
check perebte to the Village Treasurer, for $2, 
13,400 Sone and Water Districts Nos. 65-68 


ears. A certified 
, is required. 
e in five years. A 


ed check payable to the Village Treasurer, for $500, is 
required. 
BEVERLEY, Essex County, Mass.—TEMPORARY LOAN.—The 


ank of Commerce & Trust Co. of Boston was awarded on Aug. 31 a 
$100,000 temporary loan on a 3.41% discount basis. Legality approved 
by Ropes, Gray, Boyden & Perkins of Boston. 


BLOOMFIELD SCHOOL peerRicy @. O. New Bhooastielé), Peeve 

Comsty, Ag pete D OFFERIN —_ ary of Board 

f D will receive sealed Lids nell” 7; >. Sept. 19 for an t.. of 
ome bonds. Due Oct. 1 as follows: 1%: wn. ipes. i 198 

,000, 1951; optional after Oct Z ified 

check fc for 5% of tt A 


nds offcred is required. 
BOONE COUNTY 
27—V. 125, p. 943—were 


(P. O. Lebanon), 
$70, 000 474% bridge bonds offered on Aug. 
warded Fletcher Savings & Trust Co. of Indianapolis, ata premium 
of $1, 616 equal to 102.30, a basis of about 4.03%. Dated June 22 1927. 
Due $3,500, May and Nov. 15 1928 to 1937 inclusive. 


| ow ee BEACH, Monmouth mn age 4 N. J.—BOND OFFERING. 
—Frederi P. Reichey, Borough Clerk will recei receive sealed bids until 
8 p. m. (day tight saving time) Sept. 13, for an issue of 5% cou 7 or 
regis police and fire alarm 1 system bonds not to exceed $17 
no more bonds to be oversee than will’ produce a } routes of $1,000 oa 
17,000. Date Sept. 1 1927. Denom. $500. 1,000 Sept. 1 1929 
incl. Prin. and int. (M. & 8. ) bayabie = gol at the o ce of ba m4 
Borough Collector. A certified check payable to the Borough for 2% 
of the bonds bid for is required. Legality approved by Durand, Ivins 
& Carton of Asbury Park. 


BRI RoErORT, ahiela County, Conn.—BOND OFFERING.— 
Walter W. Garrity, City Comptroller, will receive sealed bids until Sept. 19 
for the following es of 444% coupon bonds, aggregating $580 0,000: 


Ind.—BOND SALE.—The 


$450,000 school bonds. $40,000 park bonds. 
50,000 pavement bonds. 40,000 Sonsteustion bonds. 
Date Oct. 1 1927. 


BROCKTON, Plymouth County, Mass.—TEMPORARY Laan — — 
The Plymouth Oounty Trust Co. was recently awarded a $300,000 te 
porary loan on a 3.415% discount basis. The loan matures Feb. 10 1928. 


Other bidders were: 

Bidder— Prem. Disct. Basis. 
ne enna otnwemben . 3.425% 
Neen Tt ge cepaemaemnion $11.00 43% 
es cn ccwcccacneccsecseccoces a 3.435% 
OF 5 a EI oss on ens irik a aie eet emake wae wete wee 3.25 A4% 
<< ss aera iaE abet 3.00 3.44% 
Salomon Bres. & Hutzier_______________________ 3.00 3.47% 


BUCKHANNON ROAD DISTRICT (P. O. Buckhannon), Upshur 
County, W. Va.— D SALE.—The State Sinking Fund recently pur- 
chased an issue of $55, 000 road bonds at par. 


BUFFALO, Erie County, N. Y.—BOND OFFERING.—Wiliam F. 
Schwartz, Commissioner of nce and Accounts, will receive sealed bids 
until 11 a. m. (eastern standard time) Sept. 20 for ~ following issues of 
44% coupon or registered bonds, aggregating $3,660,000: 
$2,920,000 Series B general municipal improvement bonds. Due $146,000 

440.000 Serko: Oct. oot. 3 3 28 to 1947, inclusive. 


general municipal improvement bonds. Due $44,000 
Oct. 1 1928 to 1937, inclusive. 
300,000 water bonds. Due $10,000 Oct. 1 1928 to 1957, inclusive. 
Date Oct. 1 1927. Compan bonds to be issued in $1,000 denomination; 
registered bonds to be issued in $1,000 denomination. Principal and interest 
re & O.) payable at the office of the Commissioner of Finance and Ac- 
counts, or at the Hanover National Bank, New York City. A certified 
check, payable to the order of the above-mentioned official for 2% of the 


bonds offered, is required. Legality approved by Caldwell & Raymond, 
of New York City. 











Financial Statement as of Sept. 1 1927. 
Assessed valuation: 
ee tictirlone dh denzind drehiytk insedrinwtinie mae abies $966 ,169,720.00 
i cc knncee audneke nen hen Senmemhnne 30,555,4 Ai0. 00 
Personal property - - - - - ------------ it jam ets to oni Mita 7,154.000.00 
Dis + tedies sts >stbecneedinskbbebegenenkage $1,003 879,130.00 
Bonded debt: 
Certificates of indebtedness and monthly local work (in 
anticipation of the collection of taxes)__..._._____ $1,638 ,430.68 
Water (prior to Jan. 1 1904)____------------------- 1,406 ,263.20 
Water (subsequent to Jan. 1 1904)__-_._----_------- 15,144,820.32 
peek mag amace in adnebinaa a eaandid 61,007 ,499.87 
a cade, hank Sanwwe denned aiden mw iin $79,197 ,014.07 
Sinking funds 
Ce tcikescacenndchnerseenhonaceekane kbaue $3 722,305.81 
NI de de aeik ditinet ani os inne SA bio een aioe Kae ee 2, :993.74 
Dc LidbvLvivabventernesuagedwieal enka bebe $6 554,299.55 
ag od COUNTY (P. O. Burnett), Texas.—BOND SALE.— 
~.F 5 — & Oo. of Dallas, has recently purchased an issue of $60,000 
ro n 





———— 


CADDO PARISH (P. O. 
$1,100,000 43( % improvement bonis .. 
were awarded to the City he. Bank & Trust 


~ALDWELL, Canyon County, Idaho.—BoND OFFERING.—Sealed 


La.—BOND SALE.— 
oe 125, p. i220 
of Shrevepert. 


bids will be received until 8 p.m. Oct. 3 by O. L - Sloan, Clerk, for 
an issue of $56,700 exceeding 1% street impt. district No. 5 bonds 
Dated 1 i927 and due from 1 28 to 1937 erin. a payable 
either in sidwal orin N. Y. City. P & Bosworth 
of Denver will furnish legal oppreral. A $5, certified check ‘ required. 
eecie NIA. State of (P. 2. . Sacnanpente) eevee OFFERING .— 
Sealed bids will be received Johnson, Sta until 


Nov: 3 3 for a block ot $2,500, Ho waldo henke-at te the $20,000,- 


os one which were voted last November. Maturity is from 1931 


CARROLL COUNTY (P. O. Carroll), lowa.—BONDS DEFEATED. 
—At a recent election the voters defeated the issuance of $800,000 road 
bonds by a vote of 4,671 to 2,271. 


CARROLLTON, Carroll County, Ohio.—BOND OFFERING.—F. E. 
Pretty, Village Clerk, will receive sealed bids until 1 p. m. Sept. 23 for 


12,000 544% storm sewer bonds. Date Oct. 1 1927. Denom. $1,000. 
ue Oct. 1 as follows: $1,000, 1929 to 1936, and $2,000, 1937 an 1938. 
Prin. & int. payable at the Village urer’s office. 


Treasur ‘Legal opinion of 
Squire, Sanders & Dempsey, Cleveland, will be furnished. A certified 
check for 3% of the amount of the bonds is required. 


CASCADE COUNTY SCHOOL DISTRICT NO. 12 (P. O. Great 
Falls), Mont.—BOND SALE.—The $1,500 school bonds offered on Aug. = 
—V. 125, p. 810—were awarded to the First National Bank, Great Fal 


+ a COUNTY (P. O. Logansport), Ind.—BOND OFFERING.— 
8. Hoffman, County ‘Treoguest, will yougre sealed bids until 10 a.m. 
Sept. 17 for an issue of $22,000 44% C. Millhouse, et al, o— 
wp. improvement bonds. Date Sept. 15 1997. Denom. $500 and $600. 
Dus $1,100, May and Nov. 15 1928 to 1937, incl. 


CASTRO VALLEY SCHOOL DISTRICT yh ad Opiden® 
County, Calif.—BOND pans —The $25,000 issu 
offered on Sept. 6 (V. 125, 
of Los Angeles who paid a 
about 4.45%. Denom. $1, 
1928 to 1952. Interest payable M. 


CENTER TOWNSHIP, Greene Nitin Ind.—BOND OFFERING.— 
Harry C . Mastiatoh. Trustee, will receive sealed bids until 2 p.m. ‘wa 23. 
for an issue of $8,500 5% school construction bonds. Denom. $425. Due 
Jan. and July 1 ions to 1937 incl. 


CHICKASAW soquary P. O. Row Range gS lowa.—BOND 
OFFERING .—L. - anen unt ill receive sealed bids 
ol 2 Pp. m. woA 16 for $125,000 14%, road onde. Date Oct. 1 1927 

$1, yearly May 1 1932 to 1936, inclusive, and 
$15, 000, bse to 1941, inclusive. 


CINCINNATI, Hamilton County, Ohio.—SINKING FUND 
STATEMENT .—We present herewith the consolidated statement, as 
taken from the “Cincinnati Enquirer”’ of Sept. 2, of the sinking fund of the 
city, at the close of business Aug. 31: 


Alameda 
school 1 bonds 








Assets— 
EE a eee eee ee ae $2 642,319.14 
*Less cash interest fund__......_.......---- 60,125.29 
Cee SUE... ncacdadicwcdkicdeatadcev seein 1,782,193.85 
a ai el 2,255,670.87 
I I i ee akan $34,037 864.72 
Balance—Excess of liabilities over sinking fund-----_-_--- 68,105,976.97 
0 ey ae ote ee ee eee a Tee $102,143,841.69 
* For payment of interest not yet due. 
Liabilities— 
General bonds (other than waterworks and Cincinnati 
EERE LDL CREEL AM $63 401,606.61 
EIST) 14,962,230.48 


Cincinnati Southern Ry. bonds— 





ES ERROR: REFIT 4. 933. 000.00 

Terminal. as ~ PA EA EIS . 900,000.00 | erty 000. * 
Assessment bonds (paid by special property sina sh oa 948,004 

RN. 0 vcasce ckkadintuetisd+esaxdadbeeanensmebn re 841.69 


CLACKAMAS, Clackamas County, Ore.—BOND SALE.—On Aug.23 
an issue of $150,000 water bonds was sold to a syndicate composed of 
Lumbermans Trust Co. of Portland. Dean Witter & Co., of Los Angeles, 
and Peirce, Fair & Co., of Spokane, at a premium of $1, 065, which is equal 
to 100.70. 


CLARKSBURG, Harrison County, W. Va.—BOND SALE.—The 
$80,000 4% % coupon fire station bonds offered on Sept. 6 (V. 125, D-. 1220) 
were awarded to the Lowndes Savings Bank & Trust Co., Clarksburg, for 
a premium of $2,400, equal to 103—a basis of about 4. 23% Date Jan. 1 
1927. Denom. $1,000. Due Jan. 1 1929 to 1958. Principal and interest 
(J. & J.) payable in Clarksburg or New York. Other bidders were: 


Bidder— Premium. 
W. L. Slayton & Co., Toledo, Ohio. ...............-.......-<- $569.00 
Otis & Co., C ES eee ai lai A me WI 338.00 
Braun, Bosworth & Co., Toledo, Ohio____-_-.-.---..----------- 228.00 
Weil, Roth & Irving C t |. ¢  SaRpppEhreqEecenes 464.00 
Seasongood & Mayer, Cincinnati, Shad. 9... dunndeidanuaam 251.00 
Stranahan, Harris & Oatis, Toledo, Bivins dkasbevessanseaseune 824.80 
Prudden & Co. Toledo, Sat nln i RR ELA, RE OL 266.90 
Clarksburg Trust Co., Clarksburg, W. Va_.-..-.---------------- 415.00 
peed. Elliott & Harrison, Cincinnati, Ohio__._.........--..---- 664.00 
8 ee FO Wa Oe eee ee ere 267 .50 
A. & Allyn & Co., Chicago, Mill cunchadtichnoolumadadiacmamaal 417.00 


CLAWSON, Oakland County, Mich.—-CHARTER REVISION AP- 
PROVED—BONDS VOTED.—At a special election held on Aug. 30 the 
voters approved a motion to revise the village charter, and also approved 
the issuance of $25,000 water system bonds. The bonds will run for a 
period of 30 years and will bear interest at the rate of 5uK%. 


CLAWSON, Oakland County, Mich.—BOND OFFERING.—Lynn 
—- Village Clerk, will rece ve sealed bids until Ss AY a. ay iE ge 
for an issue of $25,000 water works extension bonds not 
Date Sept. 1 1927. Denom. $1,000. Due Sept. 1 1967 A cert 
check, payableto the order of the Village Treasurer, for $2,000 is snaeel. 


LAND, Pawnee County, Okla.—BOND SALE.—Brown, Crum- 
ante a Wichita, was recently awarded an issue of $85,000 5 % build- 
ing bonds. Due 1944. 


SWOOD, Comme County, N. J.—PRICE PAID.—The 
rice paid for ig A $70. 000 4% % 4 general improvement bonds awarded to 
Rt. M Free & Co. of adelphia (V. 125, p. 1354), wee o Dremem™ 
of $500, nny to 100.71—a besls of about 4.42%. Date Aug. 1 1927. 
Due Aug. 1 as follows: $2,000, 1928 to 1953, inclusive, and $3,000, 1954 to 
1959, inclusive. 


COLONIAL HEIGHTS, Dinwiddie County, Va.—BOND_ DESCRIP- 
TION .—The issue of $90, ooo water-works and sewers bonds sold on Aug. 16 
(V. 125, 1220) to J. Mayer & Co. of Cincinnati and the Virginia 
National Bank of RAM, ie n eo for a $450 preatem. equal to 100.50, 

described as follows: Denom. $ Coupon bonds bearing 6 % interest, 
dated Oct. 1 1927 and due iF . in 30 years. Not optional. Interest 
payable A. & O. 


ROAD DISTRICT NO. -~ (P. O. Farmerville) 
Peon be — BOND OFFERING.—J. D. Miiler, President of the 
Jury, will receive sealed bids until EM gg 23 for $25,000 6% road bonds 


- MSTOCK, Custer Count Neb.—BOND DESCRIPTION.—The 
$25 boo Leone of 435% waterworks bonds sold to the State of Nebraska 
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bonds in | 


V. 125, p. 1354) for a price of par, is described as follows: Ogupon Be a 
ptiona 


enom. of "$500 each. Date Sent. B iss? and due Sept. 1 194 
after 1932. Interest payable M. 


COMPTON CITY SCHOOL DISTRICT (P. O. Los Angeles), Calif.— 
BOND OFFERING.—L. E. Lampton, County Clerk, will receive sealed bids 
up to 2 p. m. Sept. 26 for an ise of $100,000 5% school building and im- 
provement bonds. Denom. $1,000. Date Ma i1 1927 and due on May 1 | 
as follows: $2,000, 1928 to 1947, inclusive and ,000, 1948 to i e inclus- 
five. Principal and interest to be paid at the County Treasurer’s office in 
Los Angeles. A certified check for 3% of the bonds, payable to the Chair- 
man of the Board of Supervisors, is required. 


Financial Statement. 
Assessed valuation 1926_....--- bunudotttipbaccéetshbioutat $14,076,880 
Total bonded debt 565.500 
Population (estimated), 16,000. 


CONWAY, Faulkner County, Ark.—BOND SALE.—The $150,000 

5\%% Sewer improvement District No. 2 bonds, offered for sale on Sept. 8 

Sede ng Poa aes ), were awarded to the Merchants & Planters Bank of Pine 
a 


CRANSTON, Providence County, R, I.—TEMPORARY LOAN .— 
8. Bond & Co. were awarded on Sept. 7, a $75, 1-4 temporary loan on 
* "3.48% discount basis plus a $2.00 UTD e loan 

5 1928. Other bidders were: 


Sater 
Old Colony Cor 
First National 
Citizens Savin Henk PROVIENNCD) «oc cccnscucnaccneagigbagthtag .: 15% 
TENeGS SEAS TeGeeees Tras CO. ... cocccccccccessascsssensacces 90% 


DALTON, Wayne County, Ohio.—BOND SALE. cones 45 £00 O% 
coupon improvement bonds offered on Aug. 12 (V. Say 
awarded to the First National Bank, Dalton, at me Date uly 14 1927. 
Denom. $900. Due in 1932. Interest payable J. & J. 


DAVIDSON COUNTY (P. O. Nashville), enc. ie OFFERING. 
—fSealed bids will be received until 12 m. of Sept. 19 by Litton Hickman, 

Chairman of the County Finance Committee, for an e of $1 ey 
4%% series No. 1 Davidson County highway bonds. Denom. 
Date July 1 1927 and due July 1 1947. Principal semi-annual inter 
(M. & 8.) payable at the Chase National Bank in New York City. 
well & — of New York will furnish legal approval without cost to 
purchaser. A certified check for 2% of the face v value of bonds is required. 


DAYTON Montyome County, eg ry 7h following is a 
tabulation of other bids submitted for the $500,000 4% % series C coupon 
sewage disposal plant bonds awarded to R. 1 Ney & Go ct , at 
101.19, a basis of about 4.12%.—V. 125, p. 1354. 


Bidder— Price Bid. 
Redmond & Co. and Phelps, Fenn C $505,250.00 
Illinois Merchants Trust Co. and First ' Trust & Savings Bank.. 505,005.55 
BEE, BREEN OF ©, wesc cesecdeddecnrccecqecesbetsobeiiian 503,935.00 
The Northern Trust Co. and E. H. Rollins & Sons ,045.00 
William R. Compton Co. and Continental & Commercial Co-_-_- 203 206. 00 
Tt) St Ch .. candactnnoviderasouesenestmaaneieanth 502 
Stranahan, Harris & Oa 


Beawonxood & Mayer 

. W. McNear & Co. and Federal Securities Co 

Herrick Co. and First National Co. of Detroit 

Title Guarantee & Trust Co., Lehman Bros. and Kean, Taylor 
&C 500,775.00 

500,310.00 


DAYTONA BEACH, Volusia County, Fla.—BOND Caren ne — 
Walter A. Richards, C ity Manager, will receive a bids until 2 
Oct. 3 for ie 125,000 issue of 6 % improvement pene Denom. $1, 
Date Oct. 27 and due on Oct. 1 as follows: $12 000 1928 1930. 1932, 
Principal and 

terest (A. & O.) payable at the National Bank of Commerce in New 
York City or at the erchants Bank & Trust Co. of Daytona Beach. 
Caldwell & Raymond of New York City will furnish legal approving 
opinion. A certified check for 2% of the bid is required. 


DECATUR COUNTY (P. O. Decaturville), Tenn.—BOND DESCRIP- 
TION .—The $30,000 issue of 6% registered court house warrants sold on 
April 4 (V. 125, p. 811) to the Decatur County Bank of Decaturville are 
described as follows: Denom. $1,000. Interest payable annually. Date 
May 26 1927 and due on April 1 1929. Not retirable before maturity. 


DE KALB COUNTY (P. O. Auburn), Ind.—BONDS NOT SOLD.— 
The $1,725 6% drainage bonds offered on Sept. 5 (V. 125, p. 944) were not 
sold, as no bids were received. 


DELMAR TOWNSHIP SCHOOL DISTRICT (P. O. Wellsboro), 
Tioga County, Pa.—BOND OFFERING.—L. E. a e, Secretary 
Board of Directors, will receive sealed bids until At m. Oct. 1 at the 
First National Bank for an issue of $15,000 4 ed school bonds, 
Date Oct. 1 1927. Denom. $1,000. Due $1, “Oct. 1 1932 to 1946, incl, 


DEL MONTE SCHOOL DISTRICT _ Fe Oso Solinas). Montere 
County, Calif.—BOND DESCRIPTION. 5% school bon 
sold on Aug. 29—V. 125, p. 1353—to the Wm. “o oxte ts Co. of San Fran- 
cisco for a price of 105.51 are described as follows: Denom. $1,000. Date 
. 27 1927. Due $2,000 from 1928 to 1952, incl. Basis equal to about 
42%. Prin. and int. payable (F. & A. 27) at County Treasurer's office. 
The following is a list of the other bids and bidders: 


Biyie. nnn achive ened &h  aiewaeeniieiae tmamelaaiedl $2,734 
. Rollins & Sons 


104 and 1936, $13,000 on 1929, 1931, 1933, 1935 a 1937. 


Anglo-London-Paris Co-_ 


nattiie ulenivahtlbiiineneitdenen Bhs 
Dean, Witter & Co 


2,30° 
$1,356,580 
55,000 


DETROIT, Wayne County, Mich.—BOND OFFERING.—P. Mon- 
tieth, City Comptroller, will receive sealed bids until 11 a. m. spe 15. 
for the following issues of coupon or registered bonds aggregating $19,- 
040,000 not to exceed 4%%: 
$4,800,000 public sewer bende. Due Sept. 15 1957. 

,000 water supply bonds. Due Sept. 15 1957. 

4, "443. ‘000 public lighting bonds. Due Sept. 15 as follows: $151,000, 1928, 

and $148,000, 1929 to 1957, inclusive. 

4,000,000 school bonds. Due $160, 000, Sept. 15 1928 to 1952, incl. 
500,000 public library bonds. Due $2 0, 000, Sept. 15 1928 to 1952, incl. 
497 ,000 grade separation bonds. Due Sept. 15 as follows: $4,000, 1928; 

and $17,000, 1929 to 1957, inclusive. 


Date Sept. 15 1927. Denom. $1,000. Bids to be on an “all or none 
basis.’" Rate of interest to be stated in a multiple of 4% of 1%. Prin. 
and interest payable at the City Treasurer's office; or at the current official 
bank of the City in New York. A certified check payable to the order of 
the ee, for 2% of 1. bonds offered is required. lity to be approved 
by Thomson, Wood & Hoffman of New York City; bids to be conditional 
enly on such ‘approval. 


DICE ISON J AND WAVERLEY CENTRAL RURAL SCHOOL itis 
TRICT NO. 1 (P. O. St. Regis Falls), Franklin County, N. Y.—BOND 

SALE.—The $150, 000 agp ea or registered school bonds offered on Sept. 6 
—Vv. 125, D. ogee Pat 4 awarded to George B. Gibbons, Inc. of New York 
City, as 4.40s, at 100.67, a basis of about 4. 36% - Date June 1 1927. 
Due June 1 as follows: $2,000, 1928 to 1937, incl.; $3,000, 1938 to 19478 
incl.; $4,000, 1948 to 1957, incl., and $6,000, 1958 to 1967, incl. 


DOUGLAS COUNTY Rtg HIGH SCHOOL DISTRICT NO. 11 
(P. O. Roseburg), Ore.—BO SALE.—The $15,000 5% reyr school 
bonds offered on Aug. 16—V. 38. p. 944—have been awarded Atkinson, 





Jones & Co. of Portland, for a price of 103, a basis of — 4. 4.69%. oo. 
$1,000. Date Aug. 1 1927. Due $1,000 from 1933 to 1947, incl. 
and semi-annual int., s ceeehe at the County Treasurer's orice. 


DUVAL COUNTY ore tal TAX SCHOOL DISTRICT NO. 1 (P. O. 
Jacksonville), Fla.— OF FERING.—Sealed bids will be Ry y- by 
the Chairman, Board of Pubic Instruction, until Oct. 3 for a $600,000 issue 
of school bonds. 


ELIDA, {Alice County, Ohio.—BOND OFFERING.—R. R. Baxter, 
Village Clerk, will receive sealed bids until 12 m. Sept. 24 for an issue of 
$2,500 5%% ? — ment bonds. . Date y 1 1937 . Denom. $250. 
Due $250 Sept. to 1937, inclusive. py JR «., payable to 
the order of the V Alaes Treasurer, for 2% of the bonds offered is required. 


ELWOOD, Madison County, Ind.—BOND SALE. ape $20; 000 4% % 
coupon fire equipment bonds offered on Sept. 3—V. 125, p. 1082—were 
awarded to the Fletcher Savings & Trust Co. of Indianapolis, at a premium 
of $505.55, equal to 102.52, a basis of about 4.20% 1 1927. 

1937, aud $2,000, 1938 


Denom. $1,000. Due Sept. 1 as follows: $10,000, 
and 1939. 

EUCLID, Cuyah County, Ohio.—BOND OFFERING. sy ~ 
Topping, Village Clerk, will receive sealed bids until 12 m. Oct. 3 f 
$451,289.46 5% special ‘assessment bonds, described as follows: 
$68 ,947 .36 bay 9 sewer district bonds. 1,000, $800, and one 

or $947.36. Due Oct. 1 as follows: $7.74 36, 1929; and $6,800, 
1030 to 1938, incl. 
64,000.00 Central sewer district bonds. Denoms. $1,000 and $400. 
Due $6,400 Oct. 1 1929 to 10s. | — 
19,842.10 East 180th St. paving bonds. si ,000, one for $842.10. 
Se a nate $1°842.10- 1 and $2,000, 1929 to 
Cc 
71,800.00 Sherwood Forest Sewer District bo: Denoms. $1,000 and 
$900. Due Oct. 1 as follows: $7 “900. mro20 and 1930; and $7, 000, 
1931 to 1938, incl. 
42,000.00 Sherwood Forest water bonds. Denoms. $1,000 and $200. 
Due $4,200 Oct. 1 1929 to 1938, incl. 
184,700.00 street improvement No bonds. Denoms. $1, $500 and 
yy ey Oct. 1 as follows: $18,20@, 1929 and Ons. 500, 1930 
nel. 


Date Oct. 1 1927. A certified check payable to the order of the Village 
Treasurer, for 10% of the bonds offered is required. 


EXETER UNION FREE SCHOOL DISTRICT NO. 1 ¥ oO. Sabeyter 
Lake), Otsego County, Y.—BOND OFFERING .— Washburn 
Clerk Board of Education, will receive sealed bids until ‘m. Sept. 26 
for the following issues of 4% % bonds, aggregating $50 al 7B. 
$35,000 school bonds. Denom. $1,000. Due $1,000 Oct. 1 1928 to 
1962 inclusive. 
15,000 school bonds. Denom. $500. The. $500 Oct. 1 1928 to 1957 incl 
Date Oct. 11927. Prin. and int. bie at the Citizens Banking Co. 
Schuyler Lake. A certified check for It 10% of the bonds bid for is required 


FAIRDALE, Walsh County, No. Dak.—BONDS NOT SOLD.—The 
$5,000 5% electric transmission lines and equipment bonds offered on 
Aug. 20—V. 125, p. 944—were not sold. 


FAIRFIELD, Jefferson Coun lowa.—BOND SALE.—The White 
Phillips Co., Davenport were aw ea an issue of $124, 000 primary paving 
bonds for a ‘premium of $180, equal to about 160.1 


FALLON county SCHOOL DISTRICT NO. 12 (P. O. Baker), 
Mont.—BOND SALE.—The StateLand Board were awarded an issue of 
$37 .000 6% + B bonds offered on Aug. 15 (V. 125. p. 680), Be premium 
of $289.92, which is equal to 100.783—a sis of about 5.81%. Date 
Aug. 15 1927. Due in 1947, optional in 1932. 


FENTRESS COUNTY (P. O. Jamestown), Tenn.—BOND SALE 
CANCELLED.—tThe sale of the $250,000 issue of 5% highway bonds to 
the Fourth and First National Bank of Nashville on Aug. 25—V. 125, 
p. 1221—had to be cancelled as the bonds were not legal. 


FOARD COUNTY (P. O. Foard City, Tex.—BONDS REGISTERED. 
—On Aug. 30 State Comptroller G. olton registered a $400,000 5% 
seria] road bond issue. 


FORT LAUDERDALE, Broward County, Fla.—BOND OFFERING. 
—Sealed bids will be received until 1 p. m. Sept. 27 by the City Commission 
for an issue of $198,000 6% local improvement bonds. Denom. $1, 
Date Sept. 1 1927 and due on Sept. 1 as follows: $22,000 from 1928 to 
1936, incl. Int payable M. & 8. A certified check for $1,980, payable to 
the City Treasurer is required. 

General improvement bonds 
Harbor bonds 

Water works bonds 
Special assessment bonds 
Notes payable 


Less: Deductions Permissable— 
Wht Wi itaths tn cccentecctecescut $2,083. 500.00 
Special assessment bonds 5 
Notes payable 
Sinking fund 
2,671,239.09 


SU i an 5 elit a oe San kidnecddonckn ceatanun $3 ,461 025.28 

(1927 assessed valuation, $68,001,984.75). Tax rate $10 per $1,000- 
Incorporated 1911. Po ulation Y, St. Federal census, 1927. Value of 
city owned properties, $3,168,219.3 

BOND OFFERING.—Glenn E. i City Auditor and Clerk, will 
receive sealed bids until 1 p. m. Sept. 27 for $54,000 6% local improvement 
bonds. Date Augl 1 1928. Denom. $1,000. ue $6,000 Aug. 1 1928 to 
1936. inclusive. Enclose a certified check for wees. payable to the City 

reasurer. 


FORT PIERCE, Saint Lucie County, Fla.—BOND OFFERING.— 
Elwyn N. Moses, City Clerk, will receive sealed bids until Oct. 3 for the 
following two issues of 6% ors bonds, aggregating $494,600, as follows: 


7:30 P. M. 


$294,000 local improvement wanes, Date Oct. 15 1927. _Denom. $1,900, 
one for $500 and one for $100. Due Oct. 15 1929 to 1937. 


At 8:00 P. M. 
$200,000 revolving fund bonds. Date Sept. 1 1927. 
Due Sept. 1 1947. 

Principal and interest payable at the United States Mortgage & Trust Co., 
of New York City. Legality approved by Thomson, Wood & Hoffman, 
of New York City. Enclose a certified check for 3% of the par value of 
bonds, payable to the city. 


FRANKLIN COUNTY (P. O. Columbus), Ohio.—BOND SALE 
The $197,850 4*4% improvement bonds offered on Sept. 1—V. 125, 
944—-were awarded to the First National Co. of Detroit, at a sagemtaies 
of $7,994, equal to 104.06, a basis of about 4.24%. Date Sept. 1 1927. 
Due as follows: $2,850 March 1 1928; $5,000, Sept. 1 1928 and $5,000. 
March and Sept. 1 1929 to 1947, incl. Other bidders were. 

Bidder— 

Guardian Trust Co., Cleveland, Ohio 

Hill, Joiner & Co., Chicago, Ill 

W. H. Newbold’s Son & Co., Philadelphia, Pa 
Second Ward Securities Co. , Milwaukee, Wis 
First National Co., Detroit, "Mich 

William R. Compton Co. , Chicago, Ill 
Detroit Trust Co., Detroit, Mich 
Seasongood & Mayer, Cincinnati, Ohio 
Ryan, Sutherland & Co., Toledo, re) 
Stranahan, Harris & Oatis, Toledo, Ohio 
Hayden, Miller & Co., Cleveland, Ohio 

The Herrick Co., Cleveland, Ohio 

Otis & Co., Cleveland, Ohio 

Braun, Bosworth & Co., Toledo, Ohio 
Eldredge & Co., Chicago, Ill 


_ eae COUNTY (P. O. Pree: Ohio.— BOND OFFERING. 
L. Donnally, Clerk Board of O Commissioners, will receive 


Denom. $1,000. 
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Eastern standard time) Sept. 24, a 
provement bonds aggregating $452,640. Date 
mature serially from 1928 to 1337. incl. Prin. 
*soffice. A eck payable 


e 
le at the County Treasurer certified ch 
ee epee of Bo Besse <f County Conmmimenas, for 1% of the bonds 


OUNTY (P. O. Galveston), Tex.—BOND ELEC- 
e ormed that on Sept. 10 there will be an election to vote 
on the issuance of $75,000 canal bonds 


GIBSON COUNTY (P. O. Princeton), Ind.—BOND SALE.—The 


$20,000 4 coupon road bonds offered on . 2—V. 125, p. 1221— 
were a to Peoples American National Bank of Princeton, at a 
O37, Due $1,000 May end Now: 15°1928 t0 1087, nel. te eRe 18 
. , a Ov. E k 
Other bidders were: ’ 
Thos. Sheortn & Co., Indianapolis $350.60 
City Securities ., Indiana: Nis. Phen noccdcececautedcetenis mae 
Fletcher Sav & es PN i ci eumatbanot 325.50 
Breed, Elliott & Harrison, Indianapolis. _.............---------- d 
M i? a i ssdnocdnedbagoobl ; 
Un i I euntionheuwaalint 323.00 
American Co., Indianapolis...............-------.---- 320.59 


GREEN BAY, Brown County, Wis.—BOND SALE.—An issue of 
,000 4% % west high schoo! bonds was purchased by Blyth, Witter & 
. of Chicago, on Sept. 2 paying for the issue a premium of $4,513, which 
is equal to 100.81. The following is a complete list of the other bidders: 
The Northern Trust Co.; Taylor, Ewart & Co., and Continental & 
Commercia 


1Co $938.00 
Harris Trust & Savings Bank, and First Trust & Savings Bank-_-__2,409.00 
dredge & Co 1,848. 


El I nO a eae 848.15 
I ee ane a 1,015.65 
Citizens Securities Co.; Second Ward Securities Co.; A. B. Leach 

& Co., and Mississippi Valley Trust Co__..._.....--..------ 2,301.00 
Hill, Joiner & Co., Inc., and Federal] Securities Corp__.....----- 1,221.00 
Ames, Emerich & Co., and Guaranty Co. of New York__._------ 2.614. 
Illinois Merchants Trust Co., and Halsey, Stuart & Co___.------ 1,837.00 
TD, “Sen RA a ete 8s see cadebwnnaueanbedibal 4,513.00 


GREENVILLE, Washington County, Miss.—BOND DESCRIPTION. 
—The $47,500 issue of 5% coupon levee front protection refunding bonds 
sold on Aug. 23 (V. 125, p. 1221) to the Canal Bank & Trust Co. of New 
Orleans are further descri as follows: Dated Sept. 1 1927 and due on 
Sept. 1 as follows: $1,000, 1928 to 1932; $2,000, 1933 to 1942, and $4,500, 
1943 to 1947, all incl. No option. Prin. and semi-annual int. (M. & 8.) 
payable at the American Trust Co. of St. Louis. (This corrects report 
as given in V. 125, p. 1355.) 


Financial Statement. 
pO DE ae eee eee eee $12,360,065 
Total bonded debt (including this issue) ,000 

Population (estimated), 15,165. 


GREENVILLE, Pitt County, N. C.—BOND SALE.—The $125,000 
4%% coupon or registered street impt. bonds offered on Sept. 1—V. 125, 
Pp. 1221—were awarded jointly to the Minnesota Loan & Trust Co. and 
the Northwestern Trust Co., both of St. Paul, for a premium of $1,137, 
equal to 100.90, a basis of 4.64%. Dated July 1 1927. Denom. $1,000. 
Due July 1 as follows: $5,000, 1928 to 1937: $7,000, 1938 to 1946, and 
$12,000, 1947. Prin. and int. (J. & J.) payable at the National Bank 
of Commerce, New York. 


GROSSE POINTE PARK VILLAGE (P. O. Grosse Pointe), Wayne 
County, Mich.—BOND OFFERING.—Waldo J. Berns, Village Clerk, will 
receive sealed bids until 8 p. m. Sept. 16 for the following two issues of 
bonds aggregating $100,000 not to exceed 4% % 
$55,000 resurfacing street bonds. $45,000 re-paving street bonds. 

Date Sept. 1 1927. Denom. $1,000. Due Sept. 1 1942. A certified 
check payable to the order of the Village Treasurer, for $2,000 is required. 


HAMILTON, Ravalli County, Mont.—BOND DESCRIPTION.— 
The issue of $52,500 6% coupon paving bonds awarded on Aug. 14 to loca 
banks—V. 125, p. 1082—far a price of par are described as follows: Denom. 
$500. Due serially in 15 years, optional at any time. Date Aug. 1 1927. 


HAMMOND, Lake County, Ind.—BOND OFFERING.—William H. 
sees. City Controller, will receive sealed bids until 12 m. (standard 
time) Sept. 15 for an issue of $149,000 444% coupon fire station building 
and other impt. bonds. Date Sept. 15 1927. Denom. $1,000. Due 
Sept. 15 as follows: $18,000, 1937: $20,000, 1938 to 1940, incl., and $71,000, 
1941. Prin. and int. payable at the City Treasurer's office. The city 
will print and furnish the bonds, the legality of which will be Ley by 
Matson, Carter, Ross McCord of Indianapolis. A certifi check for 
2%% of the bonds bid for is required. 


HAMPDEN COUNTY (P. O. Springfield), Mass.—LOAN OFFERING. 
—Fred A. Bearse, County Treasurer, will receive sealed bids until 11 a. m. 
(daylight saving time) Sept. 14 for the purchase on a discount basis of a 

50,000 temporary loan. Denom. $25,000, $10,000 and $5,000. Due 

ov. 10 1927. The Old Colony Trust Co. of Boston will supervise the 
engraving of the bonds. Legality to be approved by Ropes, Gray, Boyden 
& Perkins of Boston. 


HAMPTON SCHOOL DISTRICT, Elizabeth City County, Va.— 
BOND SALE.—An issue of $60,000 5% coupon school bonds has m pur- 
chased by the Weil, Roth & Irving Co. of Cincinnati. 


HANCOCK COUNTY (P. O. Greenfield), Ind.—BOND SALE.— 
The following two issues of 444% bonds, aggregating $28,200 offered on 
Aug. 29—V. 125, 1082—were awarded as follows: 
$22,000 road bonds to the Citizens Bank of Greenfield, at a premium o 

$385, equal to 101.75, a basis of about 4.12%. 
6,200 road bonds to Paul F. Binford, at a premium of $126, equal to 
102.03, a basis of about 4.06%. 


Due semi-annually May and Nov. 15 1928 to 1937, incl. 


HARDIN COUNTY (P. O. Kenton), Ohio.—BOND SALE.—The 
$2,708 5% % coupon county road bonds offered on Sept. 6 (V. 125, p. 1221) 
were awarded to the Kenton Savings Bank & Trust Co. of Kenton at a 
ey of $34, equal to 101.25, a basis of about 4.94%. Date Aug. 1 1927. 

ue $677 Sept. 1 1928 to 1931, incl. Other bidders were: 


Bidder— Premium. 
es A ID in eect a had catia arith eal ence ios Gite data den esta too teed dine $9.00 
rr rr. Ce 2. Ce Ce ee semedounbaoane 18.01 
Se SERED SOE. CD oe onc new nn éwintinn poohuabo 9.25 


HAYWOOD COUNTY (P. O. Brownsville), Tenn.—BOND OFFER- 
ING.—Sealed bids will be received by W. T. Currie, Chairman of the 
County Court, until 12 m. Sept. 20 for an issue of $96,000 road bonds. 


HEMPSTEAD, Nassau County, New York.—BOND OFFERING.— 
Eugene P. Parsons, Village Clerk, will receive sealed bids until 8 p. m. 
(daylight saving time) Sept. 20, for the following issues of coupon or regis- 
tered 414 % bonds, aggregating $450,000. 
$285,000 sewer bonds. Due Sept. 1 as follows: $5,000, 1928, and $8,000, 

1929 to 1963, inclusive. . 
75,000 water bonds. Due Sept. 1 as follows: $1,000, 1928 and $2,000, 
1929 to 1965, inclusive. 

60,000 fire 5 a bonds. Due $6,000, Sept. 1 1928 to 1937, incl. 

30,000 street bonds. Due $6,000, Sept. 1 1928 to 1932, incl. 

Date Sept. 1 1927. Denom. $1,000. Prin. and int. payable in gold 
at the Second National Bank, Hempstead; or at the National Park Bank, 
New York. The United Bond & Bank Note Co. of New York City, 
will prepare the bonds the genuineness of which will be certified by the 
Second National Bank, Hempstead. A certified check payable to the 
Village for 2% is required. Hawkins, Delafield & Longfellow of New York 
will approve the bonds. 


HIGHLAND SCHOOL DISTRICT NO. 21 (P. O. Linton), No. 
Dak.—NO BIDS.—The issue of $2,000 certificates of indebtedness which 
was offered on Aug. 27—V. 125, p. 1221—was not sold as no bids were 
ubmitted on the issue. 





HIGHLANDS COUNTY (P. O. Sebring), Fla.—BOND OFFERING.— 
Sealed bids will be received unti] 2 p. m. Sept. 19 by C. F. Saunders, Clerk 
ty Commissioners for two issues of bonds 
Sens 6% funding a $10 
y . Due $10,000, July 1 1935 to 1938, incl. 
18.000 6% road bende. "Due $9,000, duty 1 1038 unt ies 


Date July 11927. Denom. $1,000. Prin. and semi-annual int. ble 
at the National City Bank, wie York City. Caldwell & Ra Ley of 
New York will furnish the legal] approving opinion. A cert cheek, 


payable to the clerk, for 2% par value of the bid, is required. 


HIGHLANDS SPECIAL ROAD AND BRIDGE DISTRICT (P. O. 
Dade City), Pasco County, Fla.—BOND SALE.—The issue of $40,000 
% road and bridge bonds ered on Sept. 5 (V. 125, p. 945) was purchased 
by the Brown-Crummer Co. of Wichita for a discount of $1,572, equal te 
on July | o0 folle $1 $00. Fos te 1047s ad $000. 1948 1 z $1097 ” Prin- 
ws: $l, . , an J tol P 
cipal and interest payable in New York City at the National Park Bank. 


HOLMES COUNTY SPECIAL ROAD AND BRIDGE DISTRICTS 
px QO. Bonifay), Fla.—BOND OFFERING.—R. W. Creel, Clerk of the 
ircuit Court, will auction to the public or receive sealed bids for two issues 
of bonds ting $200,000, to the highest and best bidder, from 11 a. m. 
to 2 p. m. Sept. 17. The iss 


este 000 6 ues are as follows: 

x % District A bonds. Due on Sept. 1 as follows: $2,000 
1980°e5 11935; | $3,000, 1936 to 1942; $4,000, 1943 to Toso, and 

100,000 954% Digtrict B bonds. Due on Sept. 1 in same amounts as 


Dated Sept. 1 1927. Denom. $1,000. Prin. and int. ble in New 
York City at the Chase National Bank. Certified checks of $5,000 each 
for each issue, drawn 


ble to the Cl “A 
fouass. anpten peve e e Clerk of the Board of County Com 


HUNT COUNTY (P. O. Greenville), Texas.—BOND ELECTION.— 
There will be a s | election held on Oct. 8 for the purpose of voting on 
the issuance of a $400,000 bond or warrant issue to build a new court house. 


INDIANAPOLIS, Marion County, Ind.— WARRANT OFFERING.— 
William C. Buser colty Controller wil receive sealed bids until 11 3.2: 
> or : not exceed sani warrants. ated 
Sept. 24 1927, Due Dec. 241927, 9° ery 


INDIANAPOLIS PARK DISTRICT, Marion County, Ind.—BOND 
SALE.—The $45,500 44% park issue No. 6, coupon bonds offered on 
Sept. 7—V. 125, p. 1222—were awarded to the Inland Investment Ce. 
of Indianapolis, at = of $1,123, equal to 102.46, a basis of about 
4.01%. Date Sept. 7 1927. Due Jan. 1 as follows: $2,000, 1930 to 1961, 
incl., and $1,500, 1932. 


IRVING, Marshall County, Kan.—BOND ELECTION.—On Sept. 12 
there will be an election to decide the issuance of $25,000 water bonds. 


JAMESTOWN, Stutsman County, No. Dak.—BONDS DEFEATED. 
—At an election held on Aug. 30 to pass on the proposition of a $150,000 


not exceeding 5% % sewage Capen plant bonds issue, the voters decisively 
defeated the issue by a vote of 637 to 467. 


JEFF DAVIS COUNTY (P. O. Hazlehurst), Miss.—BOND DB- 
SCRIPTION .— The $30,000 5% road bonds sold on May 3 (V. 125, p. 1222) 
to J. H. Hilsman & Co. and Citizens & Southern Co. of Atlanta for a price 
of par, are described as follows: Denom. $1.000. Coupon bonds dated 
May 1 1926 and due $10,000 on May 1 1953, 1954 and 1955. Not retirable 
before maturity. Interest payable M. & N. 1. 


JEFFERSON (P. O. London), Madison County, Ohio.—BOND SALE. 
—The $60,193.20 4%4% water works assessment bonds offered on Sept. 3 
(V. 125, p. 945) were awarded to Seasongood & Mayer of Cincinnati at a 


premium of $495, equal to 100.82, a basis of about 4.56%. Dated Aug. 
yO Due Oct. 1 as follows: $6,000, 1928 to 1936 incl., and $6,193.20, 


KANKAKEE, Kankakee County, IIl.—BOND OFFERING.—H. O. 
Thompson, City Clerk, will sell at public auction on Sept. 15 at 3 p. m., 
an issue of $134,000 44% city hall bonds. Date April 1 1927. Due 
April 1 as follows: $4.000, 1925: $8 000, 1936: $9.000, 1937 and 1938: $10,- 
000. 1939 to 1941, inclusive: $12,000, 1942 to 1946. inclusive; and $14 
1947. Principal and interest (A. & O.) payable at the City Treasurer’s 
office. A certified check. payable to the order of the City Treasurer, for 

B.200 is required. Legality approved by Chapman, Cutler & Parker, of 
Chicago. 


KNOX COUNTY (P. O. Vincennes), Ind.—BOND OFFERING.— 
Claude Hill, County Treasurer, will receive sealed bids until 2 p. m. Sept. 19 
for the following issues of 44% % bonds: 
$46,800 J. S. Taylor et al. Vincennes Township improvement bonds. 

Denom. $1,170. Due $2,340 May and Nov. 15 1928 to 1937 incl. 

4,000 John Coan et al. Palmyra Township improvement bonds. Due 

$200 May and Nov. 15 1928 to 1937 incl. 

9,000 Mack Reel et al. Palmyra Township improvement bonds. De- 

nom. $450. Due $450 May and Nov. 15 1928 to 1937 incl. 

7,500 Ray 8S. Sessom et al. Johnson Township improvement bonds. 

Denom. $375. Due $375 May and Nov. 15 1928 to 1937 incl. 

Dated Aug. 2 1927. Due semi-annually May and Nov. 15. 


KOOCHICHING COUNTY (P. O. International Falls), Minn.— 
BOND SALE.—The $141,000 6% funding bonds offered on Sept. 6— 
V. 125, p. 1222—-were awarded to John Nuveen & Co., Chiacgo, at par. 
Date Sept. 1 1927. Due Sept. 1 as follows: $16,000, 1928; $17,000, 1929 
to 1932, and $16,000, 1933 to 1936. 


LAKE COUNTY (P. O. Crown Point), Ind.—BOND OFFERING.— 
Otto G. Fifield, County Treasurer, will receive sealed bids until 10 a. m. 
Sept. 20 for an issue of $34,000 5% Gabe Trump et al, West Creek Township 
highway improvement bonds. ate Aug. 15 1927. Denom. $850. Due 
$850 May and Nov. 15 1928 to 1947, inclusive. 

BOND OFFERING.—Otto G. Fifield, County Treasurer, will receive 
sealed bids until 10 a. m. Sept. 15 for $17,000 5% Harry P. Simms et al 


West Creek Township highway improvement bonds. Date July 15 1927. 
Denom. $850. Due $850 May and Nov. 15 1928 to 1937, inclusive. - 
ity by Matson, Carter, Ross & McCord. 


LAKE COUNTY (P. O. Tiptenviie), Tenn.—BOND OFFERING.— 
Sealed bids will be received until 11:30 a. m. Sept. 19 by J. 8S. Riley, Secre- 
tary of the Road Commission, for an issue of $100,000 5% coupon highwa 
bonds. Due serially from April 1 1932 to 1957 incl. Int. payable se 
annually. A certified check for $2,000, payable to the Chairman of the 
Road Commission, is required. 


LEESBURG, Lake County, Fla.—BOND SALE.—The three issue of 
6% coupon bonds, aggregating $157,000, offered for sale on Sept. 5 (V. 125, 
p. 946) were awarded to the Brown Crummer Co. of Wichita, who paid a 
price of 99.07, a basis of about 6.13%. The issues are divided as follows: 
$125,000 series F paving bonds. : 

23.000 series B Lake Shore improvement boris. 

9,000 series B dredging bonds. 

Date July 1 1927. Denom. $1,000. Due on July 1 1937. 

and ‘interest, payable at the National City Bank, New York City. 


LENAWEE COUNTY (P. O. Adrian), Mich.—BOND OFFERING.— 
Sealed bids will be received by the Board of County Road Commissioners 
until 1:30 p. m. (eastern standard time) Sept. 17 for the following twe 
issues of not to exceed 6% bonds aggregating $114,000: 
$60,000 Assessment District No. 59 road bonds. 

54.000 Assessment District No. 43 road bonds. 

Denom. $1,000. To mature serially in_one to five years. A certified 
check payable to the order of the County Road Commissioners, for $500 is 

uired. Legality to be approved by Miller, Canfield, Paddock & Stone 
of Detroit. 


LITTLE ROCK-HIGHLAND PAVING DISTRICT NO. 24, Pulaski 
County, Ark.—BOND SALE.—An issue of $233,000 6% coupon paving 
bonds has been purchased by Taussig, Day, Fairbank & Co., Inc. 
George H. Burr & Co., jointly, of St. Louis. Denom. $1,000. Dated 


Principal 
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int. Leality was. 
* LOCKPORT, Niagara County, N. Y.—CERTIFICATE SALE.—The 
a County National B was recently awarded an issue 


” $15. 242. ve % certificates of indebtedness at par. ate Sept. 1 1927. 
Due May 1 1928. 


LONGVIEW, Cowlitz County, Wash.—BONDS VOTED.—At an elec- 
tion held on Aug. 27 the veters authorized the issuance of $90,000 = 20-year 
bonds to purchase equipment for their new high-school 


LOS ANGELES COUNTY WATER WORKS DISTRICT NO. 10 
(P. O. Los Angeles), Calif. a lege tN Samed bids will be 
one by the County Board of Supervisors ue 2 3. . 19 for an 

of $70,000 6% water improvement bonds. Date Aug. re Denom. 
$750 and $1.000. Dvwe en Aug. 1 as follows: $1,750 from 1928 to 1967. 
inclusive. Principal and semi-annual interest payable at the County 
Treasurer's office in Los Angeles. A certified check for 3% of bonds, 
payable to the Chairman of the Board, is required. 


McNAIRY COUNTY (P. O. Selmer), Tenn.—BOND DESCRIPTION’ 
—The issue of $59,000 refunding bonds sold on Aug. 12 (V. 125, p. 1356) 
to Little, Wooten & Co. of Jackson, are described as follows: Price paid was 

Coupon bonds dated Sept. 1 1927, bearing 4%% interest. Denom. 

1,000. Due .000 March 1 1933 to 1938, inclusive, and $5,000, March 1 

100, te 16. inclusive. Interest payable 


11 Due serially Oct. 1 1928 to 1947 incl. Prin. and semi-ann. 
2b. ) payable at the , Southern Trust Co. of Little Rock. 
Loughborough 


was approves by , Hemingway, Cantrell & 


Not optional before maturity. 


MACON, Macon County, Mo.— BOND DESCRIPTION .—The $165,500 
issue of 44 4 Y, ee and registered water-works improvement bonds sold 
on Aug. 25 a! 125, p. 1356) to the State Exchange Bank of Macon a a 
premium of $3,250, equal to a price of 101.95, a basis of about 4.08%, 
the following bidders for the issue: Fred Emert Co., St. Louis, Mo.: Sricnio: 
sippi Valley Trust Co., St. Louis, Mo.: First National Co.: Commerce Trust 

Co., Kansas City, Mo.: Stern Bros., Kansas City, Mo.: Fidelity Trust Co. 
Kansas City, Mo., and Stiefel, Nic olaus, St. Louis, Mo. Denoms. $1,000 
and one for $500. Date July 151927. Dueon July 15 as follows: $6,000, 
1932 to 1934; $7,000, 1935 to 1937: $8,000, 1938 to 1940; $9,000, 1941 to 
1943; $10,000, 1944 to 1946, and $45,500 in 1947. 


MADISON COUNTY (P. O. Anderson), Ind.—BOND SALE 
ae rn three issues of 41% 7 


.—The 
> bonds, aggregating $57,000. offered on Se pt.3 
1222) were aw: arded to the Farmers Trust Co. of Anderson. at 
ite total premium bid of $1,040, equal to 101.82—a basis of about 4. 12% 
$28,000 Fred T. Barber et al Anderson Township road bonds. 
20,000 Orris F. Honnald et al Anderson Township road bonds. 
9.000 E. F. Brendel et al Anderson Township road bonds. 
Date Aug. 15 1927. Due May and Nov. 15 1928 to 1937, inclusive. 


MAHONING COUNTY (P. O. Youngstown), Ohio.—BOND SALE.— 
The $19.621.86 4%% Coitsville Sewer District No. 2 bonds offered on 
Sept. 6 (V. 125, p. 1222) were awarded to W. L. Slayton & Co. of Toledo 
at a premium of $556.50, equal to 102.83, a basis of about 3.85%. Dated 
Oct. 11927. Due as follows: $1,621.86, 1929; $2,000, 1930 to 1935 incl., 
and $3,000, 1936 and 1937. 


MANSFIELD, Richland County, Ohio.—BOND SALE.—The $4,000 
6% coupon street improvement bonds offered on Sept. 7 (V. 125, p. 1084) 
were awarded to the Richland Savings Bank, Mansfield, at a premium of 
$56 ual to 102.15, a basis of about 5.04 %," Dated Sept. 1 11927. Due 

500, April and Oct. 1 1928 to 1931 inclusive. 

MALHEUR COUNTY SCHOOL DISTRICT NO. 29 (P. O. Ontario), 
Ore.—BOND OFFERING.—Sealed bids will be received until 5 p. m. 
Sept. 10 (to-day) by J. J. Spicer, District Clerk, at Weiser, Ida. for an 
$8,000 issue of 5% school bonds. Denom. $500. Date July 1 1927 and 


due $500 from July 1 1932 to 1947. Interest payable January and July. 
A $500 certified check is required. 


MAPLE HEIGHTS VILLAGE SCHOOL DISTRICT, Cuyahoga 
County, Ohio.—BOND OFFERING.—Albert E. Hadfield, Clerk Board of 
pose. will receive sealed bids until 6 m. (eastern standard time) 

t. 23 for an issue of $21,000 5%% schoo bonds. Dated as of Sept. 1 
is 7. Denom. $1,000. Due as follows: $2.000 Oct. 1 1928; $2,000 April 
and Oct. 1 1929; $2,000 April and Oct. 1 1930: $2. O00 Anes and Oct. 1 1931; 
$2,000 Sore and Oct. 1 1932: and $3,000 Oct. 1 1937. Principal and inter- 
est (A bt ayable at the Central National Bank, Cleveland. A certified 
check, AL e to the order of the above-mentioned official, for 5% of the 
bonds offered is required. 


MARSHALL COUNTY (P. O. Plymouth), Ind.—BOND OFFERING .— 
Samuel G. Heckaman, County Treasurer, will receive sealed bids until 
2 p. m. Sept. 4 oe an issue of $10, 44 % Victor P. Klein et al improve- 


ment bonds. te Aug. 24 1927. Denom. $500. Due $500 May and 
Nov. 15 1928 o 1937, inclusive. 


MATAGORDA COUNTY (P. O. Bay City), Tex.—BOND SALE.— 
The $960,000 issue of 414 % coupon serial road Dede registered on July 18 
(V. 125, p. 682) was recently urchased by Kauffman, Smith & 
St. Louis. Denom. $1,000. Date June 10 1927. 

a ae $80.000 1928 to 1932, $23,000 1933 to 1951, $22. 000 1952 to 1956 
and $13,000 in 1957. Not optional before maturi 7: Principal and 
interest (M. & 8.) payable at the Seaboard National Bank, New York City. 


MELBOURNE, Brevard Count 
a. City Clerk, we receive ucaies bi 


Co. of 
Due March 10 as 


Fla.—BOND OFFERING.—C. E. 
ds until 2 p. ay a 15 for $200, 000 
% water bonds te Sept 927. Denom. . Due Sept. 1 a 
follows: $10,000 1938 t tol 12, 13 000 1943 to arte and $17,000 1948 + 

Principal and interest ayable at Melbourne or or York City. 
dee en of Clay, Dillon & Vandewater, N. City, will be 
furnished. ed check for $4,000, payable to the ae, is required. 


MEMPHIS, Seber ar County, Tenn.—BOND OFFERING.—G. W. 
arner, f the Board of Education, will receive sealed bids until 
2.50 P. m. ag my 13 for an issue of $750,000 4 a. 5% coupon or registered 
school bonds. Denom. $1,000. Date Se 1927 an Gus LY Sept. 1 
as follows: $15,000 1932 to 294}. incl.; 
1957 to 1966, incl. Principal and “aus (M. & 8.) payable at the Chemical 
National Bank or at the Union & Planters Bank & Trust Co.  f Memphis 
| prcioeer’e =... Leen oreo ch by Lins yey. , wees S Hoffman 
w Yor ce ed check for ayable to the Board of Educa- 
tion of the Memphis City Schools, is a soquivenent. 


$20.000 1942 to 1956, incl.; $30,000 


MEGARGEL, Archer County, Tex.—WARRANT SALE.—C. E. 
Dunn e & Co. ¥ Wichita, were awarded an issue of $50,249 6% town war- 
el 


0 acateil Middlesex County, Conn.—BOND OFFERING.— 
James P. Stow, City Treasurer, will receive faaled bids until 2 p. m. 
be ecg time) Sept. 21 for an issue of $55,000 4% coupon Farm Hill 

ool nds. Date Sept. 1 1927. Denom. $1,000. Due Sept. 1 as 
follows: $7,000, 1928 to 1934 ~i ,000, 1935. Prin. and int. 
(M. & 8.) payable n gold at the oid Colony Trust Co., Boston; the said 
trust com y will supérvise the ation of the bonds and will certify 
as to the a. A certi ~ check, payable to the order of the 
City Treasurer, for $1,000 is required. Legality to be approved by Ropes, 
Grey, Boyden ‘& Perkins of Boston. 


MILLER COUNTY SPECIAL SCHOOL DISTRICT NO. 4 (P. O. 
Garland), Ark.—BOND OFFERING.—Sealed bids will be received until 
Sept. 26 the Secretary, Board of Directors, for $15,000 not exceeding 
5% % school bonds. 


MONONA COUNTY (P. O. Orawa), lowa.—BOND DESCRIPTION .— 
The $300,000 issue of 444 % paving bonds sold on oaly = 22 (V. 125, p. 947) 
to George M. Bechtel & o. of Davenport for a premium of $2, 275, which 
is equal to a. 758 a basis of about 4. So 7, are described as follows: Coupon 
bon Den 1,000. Date Aug. 1 1927. Due serially from 1928 to 
i incl. Optional after May 1 1933. Interest payable annually on 


onneiitene COUNTY (P.O 
The issue of ane f “4h 


Troy) » No. Caro.—BOND SALE .— 
has been award 


% funding bonds 
. L. Slayton & Co. of Toledo for a price of par. 








ered on Aug. 1 (V. 125, p. 551) ! 


_SonTooumy county (P. O. Conroe), Tex.—BOND ELECTION. 
a Cuaher Chase was be an election to decide the issuance of $650,000 


MONTROSE, Natchitoches County, La.—BOND DESCRIPTION .— 
The issue of $25 school building bonds awarded on July 2 (V. 125, 
Bp. Bé) ) to the Geo. M. re go ho of Davenport are ibed as follows: 
bonds in $1,000. 


d 101.70. 4 — denominations of 
arte a 1 1927 and KS - from 1932 to 1944. Interest payable 


ieilialaaie Clay County, 
Kuechle & Co., Milwaukee, recent! dn 
ness certificates with a bid of 4% 


yay? gy eee a Coun 


Minn. ee, CE Tears SALE .— 
$100,000 worth of indebted- 


Fo— 50ND et —The 


. 


Finis. equal to 102.66, a basis of about 4.01%. Basea ne 
ue June 1 as follows: $10,000, 1937, and $20, 000. 1947 and 1957. 
bidders were: 
Bidder— 
Prescott, 
A.B. Leach & Co 
S. M. 
Mellon National Bank 
J. H. Holmes & Co 


MOUNT VERNON, Westchester County, N. Ve ONE SALE.-~— 
The $884,500 school bends offered on Sept. 1—V. 125, p. 1084—were 
awarded to Kean, Taylor & Co.: Redmond & Co., and Seine & Webster 
and Blodget, Inc., all of N. Y. City, as 4%4s,at a premium of $15,116.10. 
equal to 101.70, 4 basis of about 4.05%. Date Sept. 11927. Due Sept. 1 
as follows: $45,500, 1928; $45,000, 1929 to 1931 incl., and $44,000, 
1932 to 1947 inclusive. 


The syndicate is now offering the bonds at prices be ae as follows: 
Maturities Yield.|Maturities. Yield. | Maturities. Yield.| Maturities. Yield. 
ce csKed 3.75% |1929__....3.85% |1930.._._- 3.90% | 1931-1947 ..3.95% 


MULTNOMAH COUNTY (P. O. Portland), Ore.—BOND SALE.— 
The $750,000 issue of 44% % coupon series C road bonds oan on Sept. 7— 
V. 125, p. 1084—-was awarded to a syndicate composed of the Freeman, 
Smith & Camp Co. and John E. Price & Co., both of Portland, the Illinois 
Merchants Trust Co., the William R. C ompton Co. & the Northern Trust 
Co., all of Chicago, for a — of 103.34, a basis of about 4.23%. Denom. 
$1,000. Date Sept. 15 1927. Due $30, 000 Sept. 1 1933 to 1957. Prin. 
and int., payable in gold at the County Treasurer's office or at the fiscal 
agency in New York City. 


MULTNOMAH COUNTY SCHOOL DISTRICT NO. 1 (P. O. Port- 
land), Oregon.—BOND SALE.—The $1,000,000 not exceeding 6% 
coupon school bonds offered for sale on Sept. 8 (V. 125, p. 1223) were 
awarded to a syndicate composed of the Security Co. of Los Angeles, the 
Northern Trust Co. of Chicago, the Wm. R. Compton Co. of St. Louis 
and the Freeman, Smith & Camp Co. of Portland as 4s and 4\%s for a price 
of 103.76, which is equal to a basis of about 4.19%. The 4%% bonds 
mature from 1930 to 1940 and the 4% bonds are due from 1941 to 1947. 
Principal and interest payable at the County Treasurer’s office or at the 
State's fiscal agency in New York City. 


NAVARRO COUNTY LEVEE IMPROVEMENT DISTRICT NO. 11 
(P. O. Corsicana), Tex.—BOND ELECTION .—On Sept. 15 there will be 
an election to vote on the issuance of $83,000 6% improvement bonds. 


NEEDVILLE COMMON SCHOOL DISTRICT (P. O. Needville), 
Texas.—BOND OFFERING.—Sealed bids will be received by the Secretary 
of the Board of Education for an issue of $19,000 school bonds. 


NETHER PROVIDENCE TOWNSHIP (P. O. Wallingford), Dela. 
ware County, Pa.—BOND SALE.—The $30,000 44% coupon bonds 
offered on Sept. 5 (V. 125, p. 947) were awarded to R. M. Snyder & Co. of 
Philadelphia at a premium of $350, equal to 101.16, a basis of about 4.43%. 
Dated Sept. 1 1927. Due Sept. 1 1957. Other bidders were: 


15 1927. 
Other 


Bidder — 
E.H. Rollins & Sons 
A.B. Leach & Co 


NEW BEDFORD, Bristol County, Mass.—TEMPORARY LOAN.— 
The National Rockland Bank was recently awarded a $500,000 wapetery 
loan on a 3.38% discount basis. The loan matures on March 8 192 


NEWFANE FIRE DISTRICT (P. O. Newfane), Nia 
N. ¥.—INTEREST RATE—PRICE PAID.—The $24, 
bonds awarded to the Niagara County National 
V. 125, p. 1356—bear interest at the rate of 5% and were sold at par. 
Date Oct. 1 1927. Due Oct. 1 as follows: $2,000, 1928 to 1930 incl., 
and $3.000. 1931 to 1936 incl. 


NORTH HEMPSTEAD UNION FREE SCHOOL pa 14.’ Fray 4 
Th O. Port Washington), Nassau County, N. Y.— LE.— 
he es 000 coupon or registered school bonds p me. ~g F. t. 1— 
. 125, p. 1085—were awarded to a syndicate ot Ney. of Stephens & 
oo x Rutter & Co., _— H ex Allen & Co., all of City, as pti 
at 101.45, a Ly of ut 4.12%. Date Sept . Due ‘ere 
$20.000 1932 to 1939. $25,000, abe 46 to 18. g 375.008. O00. 
and 1944; $25,000, 1945 and 1946; $30,000, 
and 1950; $45,000, 1951 to 1953, and $50, 000; oe OSt ~ 1956. 


OKLAHOMA COUNTY (P. O. Oklahoma City>. Oklia.—BOND OF- 
FERING.—Sealed bids will received by J. . Berry, County aoe 
untll 9 a. m. Sept. 14 for an issue of $1,650,000 on to exceed 444% cou 

unty highway bonds. Denom. $1, 000. Due $110,000 from 193 
1946 nel. Int. payable sem -annually. A certified check for 2% of cme 
bid is required. 


OMAHA, Douglas County, Neb.—BOND OFFERING.—John Hopkins, 
Supt. De t. of Accounts & ce, will receive sealed bids until 3 p. m. 
Sept. 19 for the following three issues of 444% coupon bonds, aggregating 


$1,233,000: 
$661, 000 special impt. Series No. 4; Due Oct. 1 as follows: $55,000, 
Yas Oct. 1 1947. 


1928 to bs , , and $56,000, 
72,000 20th St. widening bonds. 
500,000 street impt. bonds. Due Oct. 1 1947. 

Dated Oct. 1 1927. Denom. $1,000. Prin. and int. payable at the 
County Treasurer’s office. as opinien of Thomson, Wood & Hoffman 
New York, will be furnished. Bidders must state the rate of interest 
on the bonds bid for and must accompany bid with a certified check for 
$25,000, payable to the city. 


ORANGE COUNTY (P. O 
4%% coupon townshi 


ara County» 
water impt- 
ank of Lockport — 


as follows: 


Paoli), Ind.—BOND SALE. es $16,800 
road bonds offered on Sept. 5 5, p. 947) 
were “awarded to the Fletcher American Co. of Indianapolis at o premium 
of $257, equal to 101.53, a basis of about 4.17%. Dated Sept. 5 

Due $840 May and Nov. iS 1928 to 1937 incl. 


ORTONVILLE INDEPENDENT SCHOCL. pester NO. 1 (P. O. 
Ortonville) Big Stone County, Minn.— VOTED.—At a specal 
election held on, Aug. 23 the voters ae he issuance of a $50,000 
4\%% serial high school building addition bond issue. 


PALM RIVER SPECIAL ROAD & BRIDGE ober (P. O. 
Tampa), Hillsborough County, F.a.—BOND FERING.—W. A. 
Dickenson, Clerk Board of Count 3 Goinmissioners, ae receive sealed 
bids until 11 a. m. Sept. 30 for $50,000 6% c compen ne and bridge bonds. 
Date Feb. 1 1926. Denom. ue as ay $1,000, 
to 1950, and’ $5,000, 198i. to 1st: ‘59,000. (1838 to caseies le gtd in 
to an f to n 

oe - City. Chester B. Masslich, N. Y. City, will furnish 1 legal opinion. 


PARIS, Lamar County, Tex.—BONDS REGISTERED.—A $512,000 
issue of 444 % serial refun ig bonds was registered by G. N. Hditon, State 
Comptroller, on Aug. 30. 
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ee County, oe sene SALE.—An issue 


PASADEN ; pauniclpa 
im bonds was awarded on Aug. 30 
hg EE Co. of Los les and the Security Co. of Los les 
or a 


other bids and b' on this issue: Detroit Co., $17,200; Anglo-London- 
Paris Co., $17,136; Anglo California Securities Co., $16,408; Dean Witter 
& Co., $15,040; California Securities Co., $14,530; Heller, Bruce & Co., 
14,239; Harris Trust & Savings Bank, $14,202; William R. Staats Co., 
13,889; Drake = & Thomas, $13,212; Bank of Italy, $12,888, and 
ational City Co., $9,612. 
PHILLIPSBURG, Granite County, Mont.—BUND SALE.—The 


issue of $35,000 6% water bonds offered for sale on July 16 (V. 124, p. 3808) 
‘was awarded to the State of Montana fora priceofpar. Date July 15 1927. 


PINE BLUFF SPECIAL SCHOOL DISTRICT, Jefferson County, 
Ark.—BOND SALE.—The $128,500 issue of 5% coupon school bon 
offered on Aug. 30 (V. 125, p. 1224) was awarded to the Simmons National 
Bank of Pine Bluff for a price of 102.85, a basis of about 4.72%. _ Denom. 
$500 and $1,000. Date Sept. 1 1927 and due $12,500 from 1947 to 1955, 
incl., and $16,000 in 1956. Not retirable before maturity. Interest 
payable semi-annually. 


PITTSBURGH, Allegheny County, Pa.—SYNDICATE BOOKS 
CLOSED ON $13,938,000 ISSUE.—Closing of the syndicate books on 
the $13,938,000 City of Pittsburgh 444% bonds due serially from 1928 to 
1957, which were awarded on April 20—V. 124. p. 2490, to a syndicate 
headed by Grakam, Parsons & Co. at 103.24, a 3.95% basis, was announced 
on Sept. 7. The bankers, it is understood, disposed of the $3,000,000 
or more bonds of the issue which remained unsold to other dealers who 
may later offer the bonds at a higher price. 





PITTSFIELD, Berkshire County, Mass.—BOND OFFERING.—F.M. 
Platt, City Treasurer, wi!l receive sealed bids until 10.30 a. m. Sept. 20 
for the following four issues of 4% coupon bonds aggregating $166,000: 
$43,000 sewer loan bonds. Due Sept. 15 as follows: $9,000 1928 to 1930 

and $8,000 1931 and i932. 
78,000 paving lean bends. Due Sept. $16,000 1928 to 
Due $3,000 Sept. 15 1928 to 1932. 


1930 and $15,000 1931 and 1932. 
15,000 water loan bonds. 
30,000 bridge loan bonds. Due $6,000 Sept. 15 1928 to 1932. 
Date Sept. 15 1927. Denom. $1,000. Principal and interest (M. & Ss.) 
ayable at the First National Bank of Boston. Approving opinion of 
opes, Gray, Boyden & Perkins, Boston, will be furnished. 
Financial Statement Sept. 1 1927. 


15 as follows: 


Pp EE Dl, eee ee eee $56,114,945.00 

ARMIN GH sg Sena Sachi cs ca abo secret Wiieates > Aaa 1,361 ,082.08 

Total gross debt, including these issues_________________~- 2,322,400.00 
Exempted debt—Water bonds________________$805,000.00 
REE i, SR rat Gen ted Se ae eae ee rs 127,000.00 
ERR RS LT F SA RN aL IT 197 ,000.00 
Cn een ek _ 177,000.00 
PE I, nw awciamawsene 5,000.00 

1,311,000.00 

EEE Seta eee = ae ane a ee $1,011,400.00 
I nn $349,682.08 


POCATELLO, Bannock County, Idaho.—BOND SALE.—An issue 
of $10,000 4.60% impt. bonds was recently awarded to the State at par. 


POMEROY, Meigs County, Ohio.—BOND OFFERING.—R. G: 
Webster, Villaze Clerk, will receive sealed bids until Oct. 1 for an issue of 
$31,000 5% coupon refunding bonds. Date Oct. 11927. Denom. $1,000. 
Due Sept. 1 as follows: $2,000 1928 to 1942 and $1,000 1943. Principal 
and interest (M. & 8.) payable at the Pomeroy National Bank, Pomeroy. 


PORTLAND, Multnomah County, Oregon.—BOND CFFERING.— 
Sealed bids will be received until 11 a. m. Sept. 20 by George R. Funk, 
City Auditor, for an issue of $1,000,000 4% coupon water bonds. Denom. 
$1,000. Date Oct. 1 1927 and due $50,000 Oct. 1 1938 to 1957, incl. 
Principal and interest (A. & O.) payable in gold coin at the City Treasurer's 
office or at the Oregon fiscai agency in New York City. Delivery from 
Portland expense to be paid by purchaser. Legality approved by Storey, 
Thorndike, Palmer & Dodge of Boston. A certified check ona good 
Portland bank, drawn payable to the city. for 5% of the bid, is required. 





PORTSMOUTH, Scioto County, Ohio.—BOND OFFERING.—Tal- 
madge Edwards, City Auditor, will receive sealed bids until 12 m. Sept. 20 
for an issue of $172.986.35 5% assessment street improvement bonds. 
Dated July 1 1927. Denom. $1,000. one for $986.35. Due July 1 as fol- 
lows: $17.986.35, 1929; $17,000, 1930: $18.000, 1931: $17,000, 1932 and 
1933; $18,000, 1934, and $17,000, 1935 to 1938 inclusive. A certified check 
payable to the order of the above mentioned official, for 2% of the bonds 
offered, is required. 


PRINCETON, Bureau County, Ill.—BOND SALE.—The H. C. Speer 
Sons Co. of Chicago was awarded on July 1 an issue of $50,000 4%% 
coupon registerable as to principal sewage disposal plant bonds at par. 
Date July 1 1927. Denom. $1,000. Due serially. Interest payable 


J.&J. Theabove supersedes the report given in V. 125, p. 1222, captioned 
La Salle, Ill. 


RACINE, Racine County, Wisc.—BOND OFFERING.—Sealed bid” 
will be received by A. J. Eisenhut, City Treasurer, until 2 p. m. Sept. 12 fot 
two issues of 444 % high school and se wer bonds, aggregating $635,000, and 
dtvided as follows: 

$500,000 high school bonds. Due $20.000 from Feb. 1 1925 to 1947 


8 incl. 
135,000 sewer bonds. Due on July 1 as follows: $2,000 in 1928 and $7,000 
1929 to 1947 inclusive. 


Sewer bonds dated July 1 1927 and high school bonds dated Feb. 1 1927. 
Denom. $1,000. Prin. and int. payable semi-annually at City Treasurer's 
office. Wood & Oakley of Chicago will furnish legal approving opinion. 


A $2,000 certitied check, payable to city, is required for security. Separate 
or combined bids will be accepted. 


Financial Statement. 
Total bonded debt, including these issues___________________-_ $3 .388,000 
r. valuation of Racine in 1926_____________________ _. 97.561.719 
Population, Census 1920, 58,594; est. population Jan. 1 1927, 700,00. 


REE HEIGHTS, Hand County, So. Dak.—BOND SALE.—tThe issue 
of $3,500 6% coupon elevated tank bonds offered on Aug. 31 (V. 125, p. 
1085) was awarded to the First National Bank of Miller at par. Denom. 
$500. Date Sept. 1 1927 and due as follows: $1,500 in 1929 and 1930, 
and $500 in 1931. Interest payable M. & 8. 


REEDSPORT, Douglas County, Ore.—BONDS NOT SOLD.—The 


$25, 546% refunding bonds offered on Aug. 15—V. 125, p. 948—were 
not sold. 


RICHMOND INDEPENDENT SCHOOL DISTRICT, Fort Bend 
County, Texas.—BOND OFFERING.—Sealed bids will be received until 
10 a. m. Sept. 12 by the Secretary of the Board of Education for a $25,000 


issue of 5% school bonds. Date July 20 1927 and duein 1955. Retirable 
after 1932. 


RIDLEY PARK, Delaware County, Pa.—BOND OFFERING.—N. E. 
Hoopman, Borough Secretary, will receive sealed bids until 7 p. m. Sept. 22 
for $25,000 4% coupon bonds. Date Sept. 1 1926. Denom. $1,000. 
Due Sept. 1 1956. hese bonds are issued subject to the legal opinion of 
Albert Dutton MacDade, Chester, or Saul, Ewing, Remick & Saul, Phila- 
delphia. A certified check for 2% of the bid, payable to the Borough 
Treasurer, is required. 


RIOHONDO, Cameron County, Tex.—BONDS VOTED.—At an elec- 
tion held on Aug. 30 the voters unanimously passed the proposition of issuing 
ag nae not exceeding 6% water system bonds. Bonds to be due serially 

orty years. 


ROCKINGHAM, Richmond County, No. Caro.—BOND OFFERING. 
—The Board of Commissioners will receive sealed bids until 2 Ba Sept. 20 
for the following two issues of coupon bonds aggregating $150,000: 








$25,000 Punto int. bende. ones $500. Due Aug. 1 as follows: 
$500. 928 to an .000. 1948 a 
125,000 Water bonds. Denom. $1,000. Due Aug. 1 as follows: $2,000, 
1929 to 1948; $4,000, 1949 to 1963 and $5,000, 1964 to 1968. 
Dated Aug. 1 1927. Prin. and int. (F. & A.), payable in gold in New 
York. The bonds will be pared under a F: 8. 
will e a ef the 
officials, atures and the seal. Caldwell & Ray- 
mond, N. Y. or J. L. Moorehead, Dur “ furnished. A certified 
check for $3,000, payable to the City Treasurer, is é 


ROCKY RIVER, Cuyahoga County, Ohio.—BOND OFFERING.— 
lerk, will receive sealed bids until 12 m. Sept. 12 

for $13,000 5% paving bonds. Date Sept. 1 1927. om. $500. Due 
y va follows: $1,000 1928 and $1,500 1929 to 1936. payable 


Interest 
A A certified check for 10% of the amount of the bid, payable to 
the Village Treasurer, is required 


ROGERS COUNTY (P. O. Claremore), Okla.—BOND SALE.—An 
issue of $195,000 544% road bonds recently offered was awarded to the 
Brown Crummer Co. of Wichita. Due 1938-1943. 


ROYAL OAK TOWNSHIP, Oakland County, Mich.—BOND ELEC- 
TION.—A special election will be held in Royal Oak Township Sept. 20 
to deeide upon a $380,000 bond issue for the purpose of purchasing and laying 
water mains in the township to serve districts not now served. 


ROYAL OAK TOWNSHIP SCHOOL DISTRICT NO. 10, Oakland 
County, Mich.—BOND SALE.—The. Detroit Trust Co. of Detroit was 
recently awarded an issue of $160,000 school bonds drawing interest at the 


rate of 454%, paying a premium of $1,650, equal to 101.03. The bonds 
run serially for a period of thirty years. 


ST. JOSEPH, Buchanon County, Mo.—BOND ELECTION—On 
Oct. 4 there will be an election to vote on the following three issues of bonds, 
aggregating $550,000: 
$400,000 toll free bridge bonds. 

28,000 park lighting bonds. 

68,000 lighting bonds. 


ST. LUCIE COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 10 
(P. O. Fort Pierce), Fla.—BOND SALE.—The $60,000 6% school bonds 
offered on Augli 23 (V. 125, p. 684) were awarded to Stranahan, Harris & 
Oatis of Toledo for a price of 100.64 —a basis of about 5.92%. Date Aug. 1 
1927 and due on Aug. 1 as follows: $2,000, 1930 to 1935: $3,000, 1936 to 
1940; 34,000, 1941 to 1944; $5,000, 1945 and 1946, and $7,000 in 1947. 


Principal] and interest (F. & A.) payable at the National Bank of Commerce 
in New York City. 


th 
Mortgage & Trust Co., w a to 
Appro inion 
ham be 


SALEM, Columbiana County, Ohio.—BOND SALE.—The $5,500 5% 
coupon Hawley Ave. improvement bonds offered on ——, 2 (V. 125, p. 
1224) were awarded to the Weil, Roth & Irving Co. of Cin ati at 
premium of $281, equal to 100.97. Date Oct. 1 1927. 


SAN ANDREAS SCHOOL DISTRICT (P. O. Santa Cruz), Calif.— 
BOND OFFERING.-—Sealed bids will be received until 2:30 p. m. Sept. 20 
by H. E. Miller, County Clerk, for an issue of $8.500 5% school bonds. 
Date Aug. 8 1927. Denom. $500. Due $500 from 1928 to 1944, inclusive. 
Principal and annual interest (June 15) payable at the County Treasurer's 
office. A certified check for 3% of par value of the bid is required. (These 
bonds were unsuccessfully offered on Aug. 25.) 


Financial Statement. 
eee Cee TE... dcad nn ccimakibvbwscenntackadiaebene $170.010 
Ds Se + td takcunndwaeiesands ast nKenad Be ee aon None 
Population (estimated), 200. 


SAN FRANCISCO (City and County), Calif.—BOND SALE.—A 
$700.000 7% Sunset Tunnel Assessment Dist. bond issue has recently been 
purchased by Bradford, Kimball & Co. of San Francisco. Date Jan. 1 
1927. Denom. $1,000. Prin. and semi-annual int. (J. & J.) payable at 
the office of the city and county treasurer. Due on Jan. 1 as follows: 
$88,000, 1928 to 1934, and $84,000 in 1935. Fes) ~agQiy ie Ka : 


Financial Statement—Sunset Tunnel District. ss ? FS 


Ee 8 ee A OR ENS pes apie $67 260,000 
Assessed value, purpose of taxation, 1926__._____.____------- 22,401,960 

"3.12% 
° /0 


Ps MO, OO 2 re ie ee en ae ane wane 
ratio of debt to assessed valuation 

Alameda 
County, Calif.—BOND SALE.—The issue of $15,000 5% _ school bonds 
offered for sale on Aug. 29—V. 125, p. 1086—was awarded to Blyth, 
Witter & Co. of San Francisco, for a premium of $542, which equals 103.61, 
a basis of about 4.42%. Deno 


m. $1,000. Dated Aug. 1 1927 and due 
on Aug. 1 as follows: $1,000, 1928 to 1942. Prin. and int. (F. & A.,) 
payable in gold coin. a wa 

Financial Statement. 
Total bonded indebtedness to date__...........-----.-------- 
A 


& 
f WE pic aed wedn eee eeednnbanseseaeeeaeesiudenuas 2,820,025 
es DE RTS TREE, 66d sm on ciunee enw ss ee sbsondestaceneues 21.9 


Population, est., 3,550. 


The following is a complete list of the other bidders and the bids they 
submitted: 





SAN LORENZO SCHOOL DISTRICT (P. O. Oakland) 


Bidder— Price. 
B. H. pene oe & Some. ehésekecnbaenenqutehesesbeleeétepenes eae 482-00 
lo-London Par SI inp i ik n't tal Sar on Migs hp ha wa 
a. Pen 1. TUNE. +cdane saedenenabaxekineakeeccounee 446.50 
eT a ee ee eee 09. 
Sk © COORG. J Le asihoe oudsinhedcé Shue snares oenestous 313.00 
Central National Bank, Oakland__-....----..----------------- 15. 


SANTA BARBARA SCHOOL DISTRICT (P. O. Santa Barbara), 
Calif.—BOND SALE.—The $70,000 issue of 5% school bonds offered on 
Sept. 6—V. 125, p. 1224—-was awarded to the Harris Trust & Savings 
Bank of Chicago for a premium of $4,775, equal to a price of 106.82, a 
basis of about 4.33%. Date Aug. 15 1927. Denom. $1,000. Due on 
Aug. 1 as follows: $2,000, 1928, 1930, 1932 to 1934, 1936, 1 to 1940, 
1942, 1944 to 1945, 1948, 1950 to 1952, 1954 and 1956 to 1957, and $3,000. 
1929. 1931, 1935, 1937, 1941, 1943, 1947, 1949, 1953 and 1955. Principal 
and interest payable at the County Treasurer s office. 


MARIA, Santa Barbara County, Calif.—BOND SALE.—The 
$68,800 8% water bonds offered on Sept. 6—V. 125, p. 1224—-were awarded 


k of Italy, San Francisco, for a premium of $3,130, equal to 
Ang fa80 a basis of 4.44%. Dated July 1 1927. enom, $1, " 
Due July i as follows: $3,000, 1928 to 1948, and $2,000, 1949. Prin. and 


int. payable at the City Treasurer's office. 


APIDS, Benton County, Minn.—BOND OFFERING.—Sealed 
en be recived until 3 p.m. Sept. 20 by W. C. Porter, City Clerk, 
for an issue of $19,000 refunding bonds. A certified check for $500]is 
required. Om ‘ a2 


HEIGHTS, Ocean County, N. J.—BOND SALE.—The 
eT registered school bonds offered on Aug. 16—V. 125, p. 814— 
were awarded to the Security Trust Co. of Camden, at a premium of $150 
equal to 100.28, a basis of about 4.97%. Dated Aug.11927. Due Aug. 1 
as follows: $1,500, 1928 to 1943 incl.; and $2,000, 1944 to 1957 inclusive. 


E, King County, Wash.—BOND OFFERING.—H. W. Carroll, 
Pb Baad my ¢ ill receive sealed bid until 12 noon Oct. 21 for an issue 
of $1,600,000 not exceeding 6% coupon water extension, series 
bonds. Denom. $1, . Date Nov. 15 1927 and due as follows: $105,000, 
1933 to 1942, incl., and $110,000 from 1943 to 1947, incl. Prin. and 
semi-annual int. payable in gold at the point designated on the bond. 
Bonds are fully registerable. Approving » ¢ opinion will be furnished by 
Chester B. Masslich of New York City. certified eheck for 5% of the 
bid is a requirement. : i 
Financial}Statement. 
otal valuation of all property, real and personal, owned by the 
gecitie Municipal WateréSystem, as of date June 30 1927, was $27,441,- 
647 .64 less accrued depreciation, $5,350,951.55 or $22,090,696.09. 
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Water Fund Liabilities — 
Revenue bonds outstanding 
Warrants outstanding - - 
Audited claims and payrolls payable 
Amount retained on contractors’ estimates _- __ 
Customers’ guaranty deposits 
Unmatured accrued interest on revenue bonds. 
Advances payable 
iscellaneous accrued liabilities 


General Lien Water Bond Debt — 
Bonds outstanding — 
Unmatured accrued 


S 


Bnegens 


Sacses 


I$ 


tom bombo 


$4,816,149.48 


2,260 ,970.50 


$7.077,119.98 


SELMA RURAL SCHOOL DISTRICT, Clark County, Ohio.— 
BOND OFFERING.—J. Donald Calvert, Clerk Board of Education, will 


receive sealed bids until 12 m. Sept. 29, for the purchase of an issue of 
Denom. $500. Due 
yable to the 


500, semi-annually, 1928 to 1939 incl. A certified check 
oard of Education, for 5% of the bonds offered is req 


SHELBY, Richland County, Ohio.—BOND OFFERING.—Bert Fix, 
Director of Finance, will receive sealed bids until 12 m. Oct. 1 for the 
following issues of 5% coupon specia) assessment bonds aggregating $28 ,000: 
$24,200 Raymond Ave. improvement bonds. Denom. $500, one for $700. 

Due Oct. las follows: $1,700 1929 and $2,500 1930 to 1938, inc}. 

3,800 Mansfield Ave. and Jefferson Ave. curb bonds. Denom. $500, 
one for $ . Due Oct. 1 as follows: $800 1929, $500 1930 and 
1931, and $1,000 1932 and 1933. 

Date Oct. 1 1927. A certified check, payable to the order of the above- 
mentioned official for 10% of the bonds offered, is required. 


SHERIDAN COUNTY SCHOOL DISTRICT NO. 7 (P. O. Westby), 
Mont.—BOND OFFERING.—Sealed bids will be received by the District 
Clerk until 3 p. m. Sept. 29 for $2,000 6% school bonds. Dated June 30, 
1927. Due in 1932. 


SHUBUTA SEPARATE SCHOOL DISTRICT (P. O. Shubuta), 
Miss.—BOND SALE.—The $30,000 issue of 544% school building bonds 
offered for sale on Sept. 6 (V. 125, p. 949) was awarded to a Mr. George 8. 
Weems of Shubuta for a price of par, paying legal and printing expenses. 
Date Sept. 15 1927. 


SOMERVILLE J Middlesex County, Mass.—BOND SALE.—The 
following two issues of coupon or registered bonds aggregating $1 .000,.000 
offered on Sept. 7—V. 125. p. 1358—were awarded to Harris, Forbes & 
Co. of New York City, at 100.64, a basis of about 3.67%: 
$700,000 3% % Hich schoo! additions and alterations bonds. Due $50,000, 

July 1 1928 to 1941 incl. 
300,000 4% High schoo] additions and alterations bonds. Due $50,000, 
July 1 1942 to 1947 incl. 

Date July 1 1927. 

Other bidders were: 

Bidder— 

R. L. Day & Co., Boston 

Estabrook & Co., Boston 

E. H. Rollins & Sons and F. 8. Moseley & Co., Boston f 
Atlantic-Merrill, Oldham Corp., Boston 100.40 
Curtis & Sanger. Boston; Stone, Webster & Blodget, Inc., N. Y. City100.38 
National City Co., N. Y. City 100.197 


$5006 5% school bonds. Da pt. 1 1927. 


Rate Bid. 


SOUTH DAKOTA, State of (P. O. Pierre).—WARRANT SALE.—The 
issue of $1,500,000 coupon one year tax anticipation warrants offered on 
Sept. 1—V. 125, p. 1086—was awarded to A. G. Becker & Co. of Chicago 
as 4.15's fora price of par. Dated Sept. 15 1927 and due on Sept. 15 1928. 
Prin. and int. to be paid at bank designated by the purchaser. 


SOUTH SAN FRANCISCO, San Mateo County, Calif.—BOND 
SALE.—The $40,000 5% municipal improvement bonds offered on Aug. 29 
Was awarded to the Anglo-London-Paris Co. of San Francisco at a premium 
of $1,013, which is equal to 102.532, a basis of about 4.48%. Due $4,000 
1928 to 1937. Other bidders were: E. H. Rollins & Sons, Freeman, 
Smith & Camp Co., both tied for 2d and 3d high bid, $928; Dean Witter 
& Co., $910; E. R. Guadelfinger, $707; R. H. Moulton & Co., $608. 


SPOKANE, Spokane County, Wash.—BOND SALE.—The $400,000 
registered water extension bonds offered on Sept. 1 (V. 125, p. 817) were 
awarded to a syndicate composed of Murphy, Favre & Co. of Spokane, 
Bond & Goodwin & Tucker, Blyth, Witter & Co. and the Seattle National 
Bank, the latter three of Seattle, for a premium of $26, equal to 100.006, 
a basis of about 4.32%. The bonds are described as follows: 


$166,000 444% water extension bonds. Due Oct. 1 as follows: $30.000, 
aaa $32,000, 1933; $33,000, 1934; $34,000, 1935, and $37,000, 


1936. 
234,000 444 % water extension bonds. Due Oct. 1 as follows: $41,000, 
+ +46 $44,000, 1938; $47,000, 1939; $49,000, 1940, and $53,000, 


Dated Oct. 1 1927. Denom. $1,000. Prin. and int. (A. & O.) payable 
at the fiscal agency of Washington in New York. Among the other bidders 
were: 

Bidder— 

A.B. Leach & Co., Chicago 

Old National Bank & Union Trust Co., Spokane 

John E. Price & Co., Baillargeon, Winslow & Co., 
National Bank of Commerce and First National 
Bank, all of Seattle 


Financial Statement of the City of Spokane (As of Aug. 20 1927). 
Bonded debt—General purpose bonds 
Water general obligation bonds 


Premium. Rate of Int. 
5% 


© 
44% 


444% 


729,478 
Water general bonds, sinking fund 181 "952 
Water revenue bonds, not including this issue 
Water revenue bonds, sinking fund 


valuation (50% basis) 


SPRINGFIELD, Clark County, Ohio.—BOND ELECTION.—Ap- 
proval of a bond issue of $1,200,000 and a special tax levy of one mill for an 
addition to the prmereee City Hospital and for additional operating costs 
will be asked of Springfield voters at the November election under action 
taken by the city commission Monday. 


STANFORD, Judith Basin, Mont.—BONDS VOTED.—At a recent 
election the voters approved the issuance of $60,000 city water works 
system & sewer bonds. 


STARK COUNTY (P. O. Canton), Ohio.—BOND OFFERING.— 
Edith G. Coke, Clerk Board of Count Commissioners, will receive sealed 
bids until 10 a. m. Sept. 23 for $640, 4%% tuberculosis hospital bonds. 
Date Sept. 1 1927. Denom. $1,000. Due Sept. 1 as follows: $42,000 
1928 and 1929, $44,000 1930, $42,000 1931 and 1932, $44,000 1933, $42,000 
1934 and 1935, $44,000 1936, $42,000 1937 and 1938, $44,000 1939, $42,000 
1940 and 1941, and $44,000 1942. Principal and interest payable at the 
County Treasury. A certified check on a Stark County Bank for $2,500, 
payable to the County Commissioner, is required. ‘These are the bonds 
originally scheduled to be sold on Sept. 9 (V. 125, p. 1225). 


STEUBENVILLE RURAL SCHOOL DISTRICT (P. O. Steubenville), 
Jefferson County, Ohio.—BOND OFFERING.—Audrey Montgomery, 
Clerk Board of Education, will receive sealed bids until 12 m. Sept. 21, for 
an issue of $9,000 544% school bonds. Denom. $1, . Due$1,000, Sept. 
Seauied to 1936 incl. A certified check for 5% of the bonds offered, is 


SYLVANIA, Lucas County, Ohio.—BOND OFFERING.—Paul 
Wagonlander, Village Clerk, will receive sealed bids until 12 m. Sept. 16 
Bus $100 July 11958 0 1038" "X cortified theck bavable'e the Willow 

. incl, 
Treasurer for $100 is required. ripematicnetion’t 





TALBOT Md.—BOND SALE.—The 


Wv. 125. p. 1087) were awarded 
06, a is of about 4.15%. 
to 1944, inc 

$15,000 1 


Bidder— 
Strother, Brogden & Co 
Robert Garrett & Sons 


TARRANT COUNTY (P. O. Fort Worth), Tex.—BOND ELECTION. 
—A special election will be held on Oct. 8 to vote on the proposition of 
issuing $6,500,000 in bonds for water control and irrigation purposes. 

TEXARKANA, Bowie County, Tex.—BONDS REGISTERED.—G.N. 
Holton, State Comptroller, registered on Sept. 2 an issue of $100,000 5% 
seria] street bonds. 


TEXAS (State of).—BONDS REGISTERED.—Geo. N. Holton, State 
Comptroller, has registered the following issues of school house bonds during 
the week ended Aug. 20: 
Amount. Name. Int. Rate. Maturity. 
$5,000 Hall & Deuter Cos. 8. D. No. 6_... 5% Serially 
5,000 Williamson Travis Cos. Cons. 
8.D.No April 10 1947 
4.000 Kent C. 8. D. No.8 Serially 
4,000 Ape & Young Cos. Cons. 8. D. 


Date Reg. 
Aug. 16 


Aug. 18 


. No. 
2,100 Caidwell C. 8. D. 
2,000 Robertson C.8.D. 
1,200 Comanche C. 8. D. 
1,000 Willis I. 8. D 40 years Aug. 
11000 Bastrop C. 8. D. No. 37 5% May 101947 Aug. 1 
1,000 Baylor C. 8. D. No.6 June 11947 Aug. 19 


TOLEDO, Tama County, lowa.—BOND SALE.—-Geo. M. Bechtel & 
Co., Davenport, were awarded an issue of $204,000 primary road bonds, for 
a premium of $2,551, equal to about 101.25. 


TONAWANDA, Erie County, N. Y.—BOND SALE.—The $96,000 
4%% coupon street improvement bonds offered on t. 6—V. 125, p. 
1358—were awarded to Stephens & Co. of New York City, at 102.47, a 
basis of about 4.21%. Date July 11927. Due July 1 1938. 


TOPEKA, Shawnee County, Kans.—BOND OFFERING.—Sealed bids 
will be received by the Board of Commissioners until 10 a. m. Sept. 16 
for an issue of $64,831.17 44% % general improvement bonds. Date July 15 
1927 and due on July 15 as fo lows: $331.17 in 1928; $6,000 in 1929 and 
$6.500, 1929 to 1937, inc]. Prin. and semi.-annual int. (J. & J. 15) payable 
at the State Treasurer s office in Topeka. A certified check for 2% of the 
bid is required. 


TRAVIS COUNTY (P. O. Austin), Tex.—BONDS DEFEATED.—At 
an election held on Aug. 29 the voters defeated the proposition of issuing a 
$500,000 court-house and jail bond issue. 


TRENTON, Wayne County, Mich.—BOND SALE.—The $70,000 
water-main and water system extension bonds offered on Aug. 29 (V. 125, 
p. 1225) were awarded to Watling, Lerchen & Hayes, of Detroit, as 4s, at 
102.55—a basis of about 4.26%. Date Sept. 1 1927. Due as follows: 
$2,000, 1928 to 1947, inclusive, and $3,000, 1938 to 1957, inclusive. 


TRUMBULL COUNTY (P. O. Warren), Ohio.—BOND OFFERING .— 
David H. Thomas, Clerk Board of County Commissioners, will receive 
sealed bids until 1 p. m. Sept. 12, for $18,100 4% % road bonds. Dated 
Sept. 1 1927. Denoms. $1,000 and $500, one for $100. Prin. and int. 
(M. & S.), payable at the County Treasurer's office. A certified check, 
payenie to the order of Frank F. Musser, County Treasurer, for $1,000, is 
required. 


UNION, Cass County, Neb.—BOND DESCRIPTION .—The issue of 
$18,500 5% registered waterworks system bonds sold on Aug. 23—V. 125, 
p. 1225—to the Peters Trust Co. of Omaha are described as follows: Denom. 
$500. Dated Sept. 11927. Duein1947. Optionalafter 1932. Premium 
peta was $6.00, equal to 100.032, a basis of about 4.99%. Int. payable 
M. & 8. 


UNIVERSITY OF NEW MEXICO (P. P. Albuquerque).—BOND 
SALE.—The $190,000 issue of coupon building and improvement bonds 
offered for sale on Sept. 6 (V. 125, p. 949) was awarded to the State of New 
Mexico as 4's for a price of par. Dated Auz. 1 and due on Aug. 1 as fol- 
lows: $6,000, 1928 to 1930: $7,000, 1931 and 1932; $8,000, 1933 to 1935; 
$9,000, 1936 to 1938: $10,000, 1939 and 1940; $11,000, 1941; $12,000, 1942 
to 1944; $13,000, 1945 and 1946, and $14,000, 1940. Denom. $1, a 
7. on semi-ann. int. (F. & A.) payable at the Hanover National Bank, 

. Y. City. 


VALLEY COUNTY (P. O. Ord), Neb.—BOND_ DESCRIPTION .— 
The $90,000 4% % refunding bond issue sold on Aug. 10—V. 125, p. 1358— 
to the Omaha Trust Co. of Omaha was awarded for a discount of $1,250, 
which is equal to a price of 98.61, a basis of about 4.34%. 1,000. 
Dated Sept. 1, 1927 and due Sept. 1 1947. 


VALLEY COUNTY SCHOOL DISTRICT NO. 9 (P. O. Opheim), 
Mont.—BOND SALE.—The following two issues of bonds, aggregating 
$63,000, offered on Aug. 27 (V. 125, p. 817), were awarded to the State 
Board of Land Commissioners as 5s at par: 


$18,000 school bonds. Optional after 1932. 
45,000 school bonds. Optional after 1932. 
Date Sept. 1 1927. Principal and interest (J. & J.). 


VAN BUREN TOWNSHIP, Hancock {County, Ohio.—BOND 
OFFERING .—Edgar Wilson, Village Clerk, will receive sealed bids until 
12 m. Sept. 15 for an issue of $5,000 5% road construction, bonds. Date 
Sept. 1 1927. Due Sept. 1 as follows: $200, 1929, and $600, 1930 to 1937, 
incl. A certified check, payable to the order of the Township trustees, for 
5% of the bonds offered is required. 


VANDERGRIFT, Westmoreland County, Pa.—BOND SALE.—The 
$62,000 444% improvement bonds offered on Sept. 6—V. 125, p. 1225— 
were awarded to the Union Trust Co. of Pittsburgh, at a premium 
$3,621.20, equal to 105.22, a basis of about 4.08%. Dated Sept. 1 1926. 
Due Sept. 1 as follows: $8,000, 1943; and $9,000, 1944 to 1949 inclusive. 

Other bidders were: 


Bidder— 
. M. Snyder & Co 
A . § Holmes & Co 
M. M. Freeman & Co 
oe National Bank 
8. M. Vockel & Co. of Pittsburgh 
Prescott, Lyon & Co 


VERMILLION COUNTY (P. O. Newport), Ind.—BOND SALE.— 
The $64,000 444 % coupon road bonds offered on Sept. 1—V. 125 p. 1225— 
were awarded to the Fletcher Savings & Trust Co. of Indianapolis, at a 
| age of $1,005.60, equal to 101.57, a basis of about 4.18%. Dated 

pt. 11927. Due $3,200. Due May and Nov. 15 1928 to 1937 incl. 


VERNON, Windham County, Texas.—BOND SALE.—G. B. Evans 
of Dallas, was awarded an issue of $50,000 road bonds at a premium_ef 
$103.50, equal to 100.207. 


VERO BEACH, St. Lucie County, Fla.— BOND SALE.—The $25,000 
issue of 6% refunding bonds which was unsuccessfully offered recently 
—V. 125, p. 1087—has been purchased by a Mr. George Pierce for_a_price 


Denom. 
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of 95, or a basis of about 7.03%. 
1930 to 1937 inclusive. 


WAKEFIELD, Middlesex County, Mass.—BOND OFFERING.—Sealed 
bids will be received by Arthur Boardman, Town rer, until 8 p. m. 
- 13 for the following four issues of bonds, aggregating $200, : 
162,500 3% % water bonds. Due wit 1 as follows: $9,500, 1928; $9,000, 

1929, and $8,000, 1930 to 1947. 
12,500 47% water department cquipmnent bonds. Due Sept. 1 as follows: 
,500, 1 ; $3,000, 1 , and $2,000, 1930 to 1932. 
25,000 4% sewer bonds. Due Sept. 1 as follows: $3,000, 1928 to 1934; 
’ , 1935, and $1,000, 1936 and 1937. 
10,000 4% water-main bonds. Due 1.000 Sept. 1 1928 to 1937. 
Date Sept. 1 1927. Denom. $1,000 and . Principal and interest 
(M. & 8.) payable at the First National Bank of Boston. Approving 
epinion of Storey, Thorndike, Palmer & Dodge, Boston, will be furnished. 


Financial Statement Aug. 9 1927. 

yo ee p a Pa. 1924, 1925, 1926 

v D ua ‘or years ‘ ° 
Debt limit, 3% of av aluati 
Total gross debt, inc! these issues 
Bxempted debt— 

Water bonds 

Municipal 

Sewer and 


Due as follows: $1,000, 1929 & $3,000, 


WARREN, Trumbull County, Ohio.—BOND OFFERING.—Della B. 
King, City Auditor, will receive sealed bids until 1 p. m. Sept. 6 fer the 
following two issues of 444% bonds, aggregating $53,425: 
$26,200 East Market St. widening bonds. Denom. $1,000 and one for 

$200. Due Oct. 1 as follows: $2,200, 1929, and $2,000, 1930 to 


1941. 
27,225 Sewer bonds. Denom. $1,000 and one for $225. Due Oct. 1 as 
follows: $1,225, 1929; $1,000, 1930 to 1932, 1934 to 1938, 1940 to 
1944, and 1946 to 1950; $2,000, 1933, 1939, 1945 and 1951. 
Date Oct. 11927. Principal and interest (A. & O.) able at the office 
ef the Sinking Fund Trustees. A certified check for , payable to the 
Oity Treasurer, is required. 


WESTFIELD Chqutevnana County, N. Y.—PRICE PAID—DE- 
SCRIPTION .—The price paid for the $20,000 44% water bonds awarded 
to the National Bank of Westfield—V. 125, & 1358—was a premium 
ef $50.00, equal to 100.25, a basis of about 4.40%. Dated Aug. 1, 1927. 
Denom. $1, . Due $4,000, Aug. 1 1928 to 1932 inclusive. Prin. and 
int. (F. & A.), payable at the National Bank of Westfield. 


WEST PALM BEACH, Palm Beach County, Fla.—BOND SALE.— 
An issue of $1,250,000 compen city bonds was awarded on Aug. 25 to 
R. M. Grant & Co. of New York City at a discount price of 97. 


WHITE CITY, Fla.—BOND SALE.—Stranahan, Harris & Oatis, 
Toledo, were recently awarded a $60,000 issue of school bonds at 100.64, 
An issue of $75,000 Board of Public Instruction bonds was also sold for 95. 


WILLISTON, Williams County, N. D.--BOND SALE.—Paine, 
Webber & Co., Minneapolis, were awarded an issue of $20,000 544 % bonds 
for a premium of $1,065, equal to 105.325. 


WILLISTON PARK, N. Y.—BOND SALE.—The $15,000 4% % coupon 
or registered fire engine aud equipment bonds offered on Aug. 31—V1 125, 
. 1087—were awarded to Graham, Parsons & Co. of New York City, at 
00.67, a basis of about 4.3,%. Dated Sept. 11927. Due $1.000, Sept. 
1 1928 to 1942 inclusive. 


WILSON, Wilson County, No. Caro.—BOND SALE.—The $100,000 
4% % coupon public impt. bonds offered on Sept. 1—V. 125, p. 1087 —were 
awarded to N. 8. Hill & Co., Cincinnati, for a premium of $1,789.10, equal 
to about 101.86, a basis of about 4.61%. Dated Sept. 1 1927. Denom. 
$} 000. Due March 1 as follows: $2,000, 1930 to 1941; $3,000, 1942 to 

953; $4.000, 1954 to 1958 and $5,000, 1959 to 1962. Prin. and int. (M. & 
8.), payable in gold in New York City. 


WINCHESTER, Middlesex County, 
Winchester Savings Bank was awarded on Sept. 7 an issue of 
school-building bonds at 101.06—a basis of .about 3.86%. ate Oct. 1 
1927. Denom. $1,000. Due $5,000 Oct. 1 1928 to 1937, inclusive. 
Principal and interest (A. & O.) payable at the Old Colony Trust Co., Bos- 
ton. Veeality to be approved by Ropes, Gray, Boyden & Perkins of Boston. 


WORCESTER COUNTY (P. O. Worcester), Mass.—TEMPORARY 
LOAN.—tThe First National Bank of Boston, was awarded on Sept. 6, a 
oo temporary loan on a 3.42% discount basis plus a premium of 


Mass.—BOND SALE.—The 
50,000 4% 


WYANDOTTE, Wayne County, Mich.—BOND OFFERING.—Edward 
C. Bryan, City Clerk, will receive sealed bids until 8 p. m. (eastern standard 
time) Sept. 13 for the following issues of special assessment lateral sewer 
construction bonds not to exceed 5%, aggregating $273,300: 
$127,800 District No. 74 bonds. Denom. $1,000, one for $800. Due 

Sept. 1 as follows: $25,800, 1928; $25,000, 1929 and 1930, and 
$25,000. 1931 and 1932. 
87,000 District No. 77 bonds. Denom. $1,000. Due Sept. 1 as follows: 
17,000, 1928 to 1930, inclusive, and $18,000, 1931 and 1932. 
§8,500 District No. 80 bonds. Denom. $1,000, one for $500. Due 
Sept. 1 as follows: $11,500, 1928; $11,000, 1929; and $12,000, 
1930 to 1932, inclusive. 





Date Sept. 1 1927. Princi and interest (M. & 8.) payable at the 
w ge Bag men J Bost. ~, 4 to oa legal — and ae 
Treasurer, for $5,000 is required. ——.. 


s . 

YADKIN COUNTY (P. 0. Yadkinville), No. Caro.—BOND OFFER- 
ING.—T. R. Eaton, Clerk to the Board of Count issioners, will 
receive sealed bids until 12 m. Sept. 12 for an issue of $25,000 not exceed 
6% coupon jail bonds. Date July 1 1927. Denom. $1,000. Due as follows: 
$1,000, 1938 » incl., $2,000, 1944 to 1950, incl., and $5,000 in 
1951. Prin pone a at } puschaese's — ce eee be or trust 

uired rm egal an expenses. 
check for 2% of the face value of bonds is required. 


YAKIMA COUNTY SCHOOL DISTRICT NO. 49 (P. O. Y 
Wash.—BOND OFFERING —Sealed bids will be recetved until ee * 
ae 24 by Still White, County Treasurer, for a $9,700 issue of 6% school 


company. 
A cert 


YOUNG COUNTY (P. O. Graham), Tex.—BONDS REGISTERED.— 


G. N. Holton, State Co: . 
5% serial road bonds. mptroller, on Sept. 3 registered an issue of $1,075,000 


——— a 


CANADA, its Provinces and Municipalities. 


ARVIDA, Que.—BOND OFFERING.—J. A. Whitaker, 8 - 
Treasurer, will receive sealed tenders until 2 p. m. Sept. 15 for the poe i 
of $100,000 5% 20-year serial bonds. Date Aug. 1 1927, and in $1,000 
denomination. The bonds are payable in Quebec, Montreal and Arvida. 


BROMPTONVILLE, Que.—BOND OFFERING.—Sealed bids will be 
received by J. A. Ouellet, Secretary-Treasurer, until 7 p. m. Sept. 13. 
for an issue of $165,000 5% 40-year serial bonds, payable at Bromptonville, 
eee, Montreal and Quebec; in denominations of $100 or multiples 


we een a anit $80 000 SATE noes ae 
‘ly awar an issue o y 20-year bonds 
a basis of about 5.07%. Other bidders were: y ’ sadn 
Bidder— Rate Bid. Bidder— 
Dyment, Anderson & Co____103.41}R.-A. Daly & Co 
McLeod, Young, Weir & Co__103.16|C. H. Burgess & Co 


NOVA SCOTIA (Province of) (P. O. Halifax).—BOND SALE.— 
The issue of $12,050,000 444% coupon bonds offered on Sept. 2—V. 125, 
p. 1226—was awarded to a syndicate composed of Dillon, Read & Co.: 
the Equitable Trust Co.; International Acceptance Bank, all of New York; 
the Northern Trust Co. of Chicago; the First National Corp. of Boston: 
Canadian Bank of Commerce of Halifax, and the Dominion Securities 
Corp. of Toronto, taking 25-year debentures, optional Sept. 15 1947, at 
97.41, a basis of about 4.67%. $9,500,000 of the issue will be used to 
refund maturing obligations, and the remaining $2,550,000 for essential 
capital expenditures. 

The syndicate is now offering the bonds at 99, to yield 4.55%. The 
issue will represent, it is pointed out, the only long-term Province of Nova 
Scotia bonds outstanding in the United States market. In 1921, which is 
the time of the last long-term financing by the Province in this market, 
$1,800,000 15-year 6s were quickly disposed of, one of the large insurance 
companies purchasing, it is stated, over $1,000,000 of this issue. The 
Province has always enjoyed an excellent credit and its financing has been 
carefully and economically handled. The debentures are a direct obliga- 
tion of the Province and are a charge upon all its revenue, moneys and funds. 
A payment equal to &% of 1% of the principal amount of this issue will be 
made annually for sinking fund purposes, 


ST. EMILIEN, Que.—BOND OFFERING.—A. Plourde, Secretary- 
Treasurer, will receive sealed bids until 10 a. m. Sept. 12 for the purchase 
of an issue of $33,000 5%% 40-year serial bonds. The bonds are dated 
Aug. 1 1927, in $100 denomination or multiples thereof, and are payable at 
Metabetchouan or Quebec. 


Co, 
-70, 


Rate Bid. 
3.11 


SANDWICH, Ont.—PROPOSED EXPENDITURE.—Plans to spend 
$173,332 for sewer improvements. 


SANDWICH, East Township, Ont.—BY-LAWS APPROVED.— 
At a recent meeting the Council approved two debenture by-laws totaling 
$61,000 for school purposes. 


THREE RIVERS Gee MUNICIPAL BY-LAWS AGGREGATING 
$1,250,000 DEFEATED.—The defeat of three municipal by-laws to 
borrow $1,250,000 seems to be assured by a vote taken on Aug. 31. Property 
owners representing $5,815,050 in municipal assessment voted against 
the by-laws, which were approved by only 132 property owners repre- 
senting $709,550 in municipal assessment. 


VANCOUVER, B. C.—BY-LAWS APPROVED.—By-laws aggregating 
$300,000 have recently been approved by the Council. The proceeds will 
be used for various local improvements. 


WELLAND, Ont.—BOND SALE.—The $36,000 5% 30-installment 
school debentures offered on Aug. 29—V. 125, p. 1359—were awarded 
to R. A. Daly & Co. at 100.33, a basis of about 4.97%. The bonds are 
dated Aug. 1 1927. 


WELLAND, Ontario.—BOND SALE.—R. L. Dal 
was recently awarded an issue of $36,000 5% public sc 
a bais of about 4.98%. 


& Co. of Toronto 
ool bonds at 100.33 
The bonds are due in thirty annual inetallments. 
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and expenses of United States railroads for the latest month (July) and 
for the calendar year to date, including said month. ‘The table embraces every 
steam operating railroad in the country which is obliged to make monthly reports 
to the Inter-State Commerce Commission at Washington. Returns are now required 
only from carriers whose railway operating revenues, or gross earnings, exceed $1,000,000 
per annum. 


, N\HIS entire publication is devoted to a presentation of the reports of earnings 







The figures are a transcript of the sworn returns on file at Washing- 
ton. They have the further advantage of uniformity of method 
and classification. Every company is obliged to make up its returns on the same basis 
and in the same way as every other company. 


Sworn Returns. 







The “Chronicle” has always made a specialty of weekly and monthly 
reports of railroad earnings, and for nearly fifty years its weekly and 
monthly summaries have been everywhere accepted as authoritative. 
The present publication is in continuation of this work. 





Earnings 
Our Specialty. 






Full Details These Inter-State Commerce returns also make it possible for us 

: to present full details of both the revenues and expenses. Besides 
showing total gross earnings, we indicate separately the passenger and the freight 
revenues. In the case of the expenditures we report the outlays for both maintenance 
of way and maintenance of equipment as well as the traffic and transportation expenses. 
We also show the railway tax accruals and the net earnings after the deductions ot such 
taxes and also the deduction of the comparatively trifling item of uncollectible railway 
revenues. In addition, we indicate the net earnings remaining after the deduction of 
certain rents, namely equipment rents and joint facility rents. We conclude by giving 
the miles operated on which the earnings are based. 










d The cents we have necessarily been obliged to discard altogether, and 
* if in any case the results should happen to vary a dollar, one way or 
the other, from exact proof, the reason for the variance will be found in that circumstance. 





Cents Discarde 







To make this publication absolutely complete, we add statements 
yng 5 Acypaaaaas at the end to show also the figures issued by the companies them- 

, selves, where they are made up on a basis different from that of the 
Commerce Commission returns, or where they give additional items of information, or 
where, as sometimes happens, figures are issued by the companies in consolidated form, 
so as to show results for the system as a whole, instead of each constituent road separately. 









The matter contained in this extra and novel publication is entirely 
additional to the comprehensive reports of earnings we furnish in 
the ‘‘Chronicle”’ from week to week. All the returns of the leading 
roads, and also all weekly figures of gross earnings, are printed regularly and promptly 
in the ‘Chronicle’ as soon as received. But in addition we issue once a month—say 
about the 15th—this special publication, furnishing a sort of compendium of earnings 
in which we bring together all the returns for the latest month which are available. 


Other Returns 
Continued. 







Ciilie Bae As in the case of our numerous other Supplements or “Sections,” 

y all of which are expensive publications, the “Railway Earnings 
Section” will be furnished only to “Chronicle” subscribers. These 
will receive it free of charge, one copy going with each subscription. It will be impos- 
sible to obtain copies in any other way, as none will be printed for general sale. 





Subscribers. 













WILLIAM B. DANA COMPANY, PUBLISHERS 
NEW YORK 





90 Pine STREET 136-138-140 Front STREET 
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GENERAL INDEX 
TO ROADS APPEARING IN THIS SECTION. 


Name. 

Akron Canton & Youngstown 
Alabama & Vicksburg. 
& Mississippi Valley______________- 
Alabama Great Southern. See Southern_12 


Incl. in Yazoo 


Arizona East. Now incl. in South. Pac_12 
Atchison Topeka & Santa Fe__-_-_- 4 and 14 
Atlanta & West Point_______________- 4 
Atlanta Birmingham & Coast________- 
Atlantic & St. Lawr. See Can. Nat.Sys_. 5 
EE a eee 
Atlantic Coast Line_________________- 
maremete & Obie... .. ..- 5 occu 4 
Baltimore & Ohio Chicago Tefminal___ 4 


Baltimore Ches. & Atlantic. See Penn_10 
Bangor & Aroostook. _...........__-- 4 
Beau.SourL.&W. SeeN .Orl.Tex.&Mex. 9 
Bellefonte Central____..____________- 14 
Belt Railway of Chicago_____________- 4 
Bessemer & Lake Erie___.___.______-- 4 
Bingham & Garfield__.___...._.._..__._ 5 
Besten & Maite... ... cn nccccccccccccu 5 
Brooklyn Eastern District Terminal___ 5 
Buffalo & Susquehanna_____________- 5 
Buffalo Rochester & Pittsburgh _--_-___- 5 
Canadian National System__________- 5 
Canadian National Railways_-______-__- 14 
Te 14 
Canadian Pacific Lines in Maine_- ---- 5 
Canadian Pacific Lines in Vermont____ 5 


Central New England. Now included in 
New York New Haven & Hartford___10 


eg 5 
Central RR. of New Jersey_________-_- 5 
EE a 5 
Charleston & West Carolina__________ 5 
Chesapeake & Ohio Lines____________-_ 5 
| Lewnteen 5 
Chicago & Eastern Illinois___________- 5 
Chicago & Erie. See Erie___._______-_ 7 
Chicago & Illinois Midland___________ 5 
Chicago & North Western___________- 5 
Chicago Burlington & Quiney________- 5 


Chicago Detroit & Canada Grand Trunk 


Junction. See Canadian Nat. System 5 
Chicago Great Western.___..________ 6 
Chicago Indianapolis & Louisville______ 6 
Chicago Milwaukee & St. Paul________ 6 
Chicago River & Indiana_____________ 6 
Chicago Rock Island & Gulf__________ 6 
Chicago Rock Island & Pacifie________ 6 


Chicago St. Paul Minn. & Omaha______ 6 
Chic. T.H.& Sou. Incl. in C.M.&St.P__ 6 
Cincinnati Indianapolis & West. Now 
in-luded in Baltimore & Ohio____ 4 
Cine. Leb. & Nor. Now incl. in Penn__10 
Cine. New Orl. & Texas Pac. See South_12 
Cincinnati Northern. SeeN. Y.Central_10 


Cleveland Cincinnati Chicago & St. 
Louis. See N. Y. Central 








Colorado & Southern......_._...____. 6 
Columbus & Greenville_______________ 6 
Conemaugh & Black Lick_____________ 6 
Cumberland Valley & Martinsburg. 
Now included in Pennsylvania_______ 10 
Delaware & Hudson--_.._-.-__-____-- 6 
Delaware Lackawanna & Western__-__- 6 
Denver & Rio Grande Western__-_____-_ 6 
penver & Sait Lake. ................ 6 
Detroit & Mackinac_-__._...__._.___- 6 
Detroit & Toledo Shore Line_________- 6 
Det.Gr.H.& Mil. See Can. Nat. Sys_ 5 
tp a 7 
Detroit Toledo & Ironton____________- 7 
Dpusete & Ison Range................ 7 
Duluth Missabe & Northern_________- 7 
Duluth South Shore & Atlantie________ 7 | 
Duluth Winnipeg & Pacific. ________-_- 7 | 


El Paso&Southw. Now incl. in Sou. Pae.12 | 








Name. Page. 


East St. Louis Connecting. Now incl. 
in Term. RR. Assn. of St. Louis_____ 12 


Elgin Joliet & Eastern__..._._________ 7 
ER SS ee eee 7 
Evansville Indianapolis & Terre Haute_ 7 
ae 7 
Fonda Johnstown & Gloversville_._____ 14 
Fort Smith & Western________________ 7 


Fort Worth & Den. City. See Col. & Sou. 6 
Fort Worth & Rio Gr. See St. L.-S. F__11 
Galv. Harrisb. & San Ant. Now incl. in 


Texas & New Orleans_____________-_ 12 
Galveston Wharf... ................. 7 
ET ee ee ea 7 
Georgia & Florida....._....___- 7 and 14 


Georgia Southern & Fla. See Southern_12 
Grand Rapids & Ind. Now inel. in Penn_10 


Grand Trunk Western______________- 7 
I ig ae an ale 7 
Green Bay & Western______________-- 7 
ee Oe IE. odo cbncubnhwouhe 8 


Gulf Colo. & Santa Fe. See Atchison__ 4 


Gulf Mobile & Northern_________ .___- 8 
ee 8 
Houston & Texas Central. Now incl. in 
Texas & New Orleans_____________- 12 
Houston East & West Texas. Now incl. 
in Texas & New Orleans____________ 12 
Illinois Central System_____._.__.____- 8 
a Ee ae eee 8 
Indiana Harbor Belt. See N.Y.Central_10 
International & Great Northern___-_-_- 8 
Kanawha & Michigan. Now included in 
pew York Comtral..............-..- 10 
Kansas City Mexico & Orient RR____- 8 
Kan.City Mex.& Orient Ry.Co.of Texas. 8 
Kansas City Southern_________- 8 and i4 
Kansas Oklahoma & Gulf____.._____- 8 


Lake Erie & Western. Now included in 
New York Chicago & St. Louis____10 


Lake Superior & Ishpeming_________-_- 8 
OO ee 8 
Lehigh & Hudson River____________-- 8 
Lehigh & New England___________-_-- 8 
Fi NE ee 8 
Long Island. See Pennsylvania_-_-_-_-_- 10 
Los Angeles & Salt Lake____________- 8 
Louisiana & Arkansas___.__......---- 8 
louisana & Mississippi Transfer... 8 


Louisiana Railway & Navigation Co__-. 8 
Louisiana Railway & Nav. Co. of Texas 9 
Louisiana Western. Now incl. in Texas 


Re ee er es 12 
Louisville & Nashville________-_____- 9 
Louisville Henderson & St. Louis_----- 9 
AE i I a 9 
Michigan Central. SeeN.Y.Central__10 
rare ey 9 
Minneapolis & St. Louis____..------- 9 
Minneapolis St. Paul & 8. 8S. M___-_--- 9 
Minneapolis St. P.& S.S.M. Ry. Co__14 | 
Mississippi Central... ............... 9 
Missouri & North Arkansas_____-__---- 9 
Missouri-Kansas-Texas, including Wich- 

its Falls & Northwestern__---- 9 and 14 | 
Missouri-Kansas-Texas Ry. of Texas... 9 
0 eee eee 9 
pS ay ee 9 
Monongahela. See Pennsylvania------ 10 
Monongahela Connecting_____-.------ 9 
TR Cee weeanwes 9 


Morgan’s Louisiana & Texas RR. & SS. 





Co. Nowincl.inTexas& New Orleans_12 | 


Nashville Chattanooga & St. Louis----- 9 
Nevada Northern._____......-------- 9 
Newburgh & South Shore______------- 9 


New Jersey & New York. See Erie___. 7 


New Orleans & North East. SeeSouth_12 
New Orleans Great Northern______-.-- 10 





Name. 


New Orleans Texas & Mexico_-------- 9 
Peat Tele Cee. c.. | ptiticnceacovennen 10 
New York Chicago & St. Louis__-_----- 10 
New York Connecting. -...---.------ 10 


New York New Haven & Hartf_10 and 14 
New York Ontario & Western__10 and 14 
N.Y. Phila. & Norf. Now incl. in Penn_10 
New York Susquehanna & Western_-_-__10 


Norfolk & Western... ..........-.-.--- 10 
Werte: Seti. | 5... ci cenkducebavee 10 
Northern Alabama. See Southern----- 12 
Peerenete Pen... ....o ockasaneondsuad 10 
Northwestern Pacifie__..........----- 10 


Oregon Short Line. See Union Pacific__13 
Oregon-Wash. RR. & Nav. See Un. Pac.13 
Panhandle & Santa Fe. See Atchison.. 4 


Pennsylvania Railroad and Company---.-.10 
Peoria & Pekin Union..-.-....-.-.------- 11 
Pure DERN fi kk noc ccacesconuss 11 
EEE SITS CEO TIE Bae A 11 
Pittsburgh & L.E. SeeN.Y.Central__10 
Pitts.C.C.&St.L. Nowincl.in Penn_10 
Pittsburgh Shawmut & Northern- ----- ll 
Pittsburgh & Shawmut____.-.--------- 11 
Pittsburgh & West Virginia_._...----- 11 
Pare TREE. oie cb ncnctuscksedssaunn 11 
Quincey Omaha & Kansas City_-_------- 11 


Reading Co. Suc. to Phila. & Reading_-_11 
Richmond Fredericksburg & Potomac--_11 


Re ins ee, 11 
St. Joseph & Grand Isl. See Union Pac.13 
St. Louis-San Francisco____.--- 11 and 14 


St. L. Browns. & Mex. SeeN.O.T.& M- 9 
St. Louis Merchants Bridge & Terminal 
Incl. in Term. RR. Assn. of St. Louis_12 
St. L.-San Fran.&Tex. See St.L.-SanFr_11 
St. Louis Southwestern__------ 11 and 15 
St.LouisS.W.Ry.of Tex. SeeSt.L.&S.W.11 
St. Louis Transfer. Now included in 
Terminal RR. Assn. of St. Louis-- --- 12 
San Antonio & Aransas Pass. Incl. in 
Galveston Harrisburg & San Antonio_12 
San Antonio Uvalde & Gulf__...------ 11 


Beakeers BW Lai. occcnneccce+ctae 11 
| Southern Railway System_-.----- ae 
Southern Railway... ..ccscsene+-585 11 
Southern Pacific. -.-.....----- 12 and 15 
Sou. Pac. Steamship Lines. See So. Pac_12 
Spokane International -------.------- 12 
Spokane Portland & Seattle___..------ 12 
Staten Island Rapid Transit___------- 12 
Temnesses Gan. «. «... cseaticenedsesa 12 


Terminal Railroad Assn. of St. Louis___12 
Texarkana & Ft. Smith. SeeKan.C.So_ 8 
Texas & New Orleans. See Sou. Pac__12 


Te EE Bs kc ccnncuhausnnonnede 12 
a I cia nui dip een eel 13 
Tol.& Ohio Cent. Now incl.inN.Y .Cent.10 
Toledo Peoria & Western. -.----.------- 13 
Toledo St. Louis & Western. Jncl.in 
New York Chicago & St. Louis_----- 10 
Toledo Terminal Railroad Co______--- 13 
| Trinity & Brazos Val. SeeCol. & South. 6 
a YP ee 1 
Union RR. (of Pennsylvania)-__....--- 13 
ees ee ae 13 and 15 
i RR a re see 13 
Vicksburg Shreveport & Pacifie. Incl. 
in Yazoo & Mississippi Valley______- 8 
i a a ee ny ee 13 
EE a: cs:sn-on.bn. ca eeenien ed caine ite 13 
West Jersey & Seashore. See Penn____10 
Western Maryland. -..--.....- 13 and 14 
Wereete Pe. «nao aseaenneeowsune 13 
Western Railway of Alabama_-___ ____-_ 13 
Wheeling & Lake Erie___.....__.__._- 13 


Wich.Falls & Northw. Incl.inM.-K.-T. 9 
Wichita Valley. See Colo. & Southern. 6 
Ly a 8 ae 15 
Yazoo & Miss. Vall. See Illinois Cent__ 8 
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In the following we 


REVENUE RETURNS OF 


UNITED STATES RAILROADS 


FOR JULY AND FOR THE SEVEN MONTHS ENDING WITH JULY. 


furnish detailed figures of earnings and expenses for July 1927, as compared with 


July 1926, and also for the seven months ending with July in two years of every steam railroad in the 
United States which is obliged to file monthly returns of earnings and expenses with the Inter-State Commerce 


Commission, at), 


Washington. 


It should be understood, however, that the Inter-State Commerce Commission now requires monthly reports 
only from roads whose gross railway operating revenues exceed $1,000,000 per annum. Prior to the taking over 
of the roads by the Government, or, tu be strictly accurate, prior to the call for the March 1918 reports, monthly 
returns were required from{all carriers having railway operating revenues tn excess of $100,000 per annum. 


In the closmg page of this publication—page 14—we also give the Company returns where these differ in any 
way from the Commerce Commission returns or embrace more facts than are contained in the latter. 


EARNINGS. 


Freight revenue--_-_-_.- 
nger revenue... 


one. incl. other rev. 
nses— Maint. way 
aint. of equipm't- 
Traffic expenses. 
Transportation exp - 
Tot.exp.,incl.oth. 


— frome railroad... 


Uncollectible revenue. 
Net after taxes, &c_ 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue... 


Tot., incl. other rev. 
Expenses—M aint. way 
aint. of equipm’'t_ 
Traffic expenses. -.- 
Transportation exp— 
Tot.exp..incl.oth. 
‘et rome railroad _-.-.- 


Uncollectibie revenue. 
Net after taxes, &c_ 


Net after rents 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue... 
Tot., incl. other rev. 
Expenses—Maint. way 
Maint. of equipm't_ 
Traffic expenses — 
T aasportation exp- 
ot.exp.,.incl.oth. ; 
ot 8 from railroad... 


EARNINGS. 


Freight revenue 
er revenue_-_- 


Tot., incl. other rev. 

E Maint.way 
aint. of equipm't_ 

Traffic expenses __- 

nsportation exp -_ 

Tot.exp.,.incl.oth. 

yet om railroad. —-—- 


Net after taxes, &e. 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue... 


Tot., incl. other rev. 
nses— Maint.way 
aint. of equipm't_ 
ffic expenses _.. 
Transportation exp- 


Tot.exp.,incl.oth. 
Net from railroad -__-. 
Taxes 


Uncollectible revenue_ 
Net after taxes, &c_ 


Aver. miles of r'd oper. 


——Month of July 
1927. 1926. 


3 
200.713 260,230 
357 366 


1927. 


3 
1,800,104 
____—« 3,279 
1,876,735 
278,340 
229,008 
79,815 
77,297 _ 537,828 
___ 186,076 1,230,181 
84,953 646,554 
19,150 124,286 
34 46 
522,222 
301,663 
171 


~~ 271,029 
52,802 
29,496 
16,632 


262. 327 
9,577 


72,380 
__ 167,972 
94,355 
11,142 


65,769 
31,276 
171 


Mississippi Valley 


Atchison Top & Santa Fe 
Atchison Topeka & Santa 
~ paaet of July Jan 
1926. 1927. 
15,306,169 81,563,163 
3,770,345 23,473,594 
20,355 
2,509,841 
3,075,488 
368,0E8 391,007 
4,670,284 5,159,406 
12, 128,643 il, 463,472 
“i 5,082,962 8,892,277 
1,437,764 1,999,568 
1,520 3,618 
z ? 643 ,678 6, 889,091 


“3,576,881 6,771,070 
9,450 91336 


192 
12 380.238 
3,612,873 
17,211,605 
3,437 ,632 
! 3,328,527 





20,114,453 
22'952'795 
2'870,221 
34,828,330 
83,199,260 
30,967 ,433 
9,228 .167 
"16.807 
21,722,459 
21,650,790 
91412 


Gulf Colorado & Santa Fe 
Jan. 1to July 31~—1] 


—— Month of July- 
1927. 


1926. 1927. 


649 "365,011 1.610;924 
3, a8, 556 3,504,326 20,133,556 
5021497 "494/806 © 3'932'371 
627,037 536,362 4,310,208 
52.682 521365 "38 1494 
__858:486 988,743 6.752790 
2,085,355 _ 2,136,532 15,817,350 
1,001,201 1,367,794 4,316,206 
83.378 " 88,483 586.647 
333 262 —s. 2,884 
__917,490 1,279,049 3,726,675 
~~715,491 1,113,565 2,428,544 
1,944 1,908 1.944 


Panhandle & Santa Fe 
Month of Julu —— 
a ide 1926. 1997. 


$ 
1,119,943 1,478,666 7,572,685 
__ 107,397 145,676 —-936 444 
1,294,362 1,791,436 9,060,683 
121,544 133,197 1,498,831 
264.644 271. 723 1,944, 147 
10.492 82,073 
__ 344,429 510. 376 3,148,271 
__ 735,275 __ 939,291 _ 6,695,629 
559,087 762,145 2,365,054 
70,341 97,978 279.572 
500 252 1,191 
___ 663,915 _ 2,084,291 


~ §62,308 ~ 1,258,718 
923 954 





| 488,246 
~~ 874,889 
954 


Akron Canton & Youngstown | 
—Jan. 1 to July 31——} 


~ 7,843,222! 


~~ 430,721 


iias & Vicksburg 


Now included in Yazoo & 


lio July 2 —|; 1927 
78,812 
23 375,854 | | 
749 114166 ,693 110813,451)| 

16,945,205! 
21,679,568) 


34,124 554) 
77 615,505) 
33,197,946 | 


23 661,033) | 
23 ,637 ,260) 


$ b) 
2 4 ie 726 3,137,965 17,611 401 13. 611 437 


12,989,708 


2,520,062 
-Jan.1to Julu — 
“7,700,347 


“4,641,709 


I! 
1926. | 


1,758,618 
2,685 


405,124 
21,839 
447 ,428 
68,197 
100, per 


12,550 
173, 713 


349,502 
208,196 
79,568 
537,745 

~ 1,279, 986 
563, 236 | 
131,800) 


15||__ 


«BR, oe 


~200,397||. 32, 623 
171 29: 


158,285 
66.714 
255,699 
25,022 
45,134 
12.425 
98.630 
199,939 — 


55.760 
13.474 
56 











- 27,948 
93 


System) 
Fe 


j fe. 
1926 
2 061)! 374.232 
43.411 __ 
459,466 
104,277 
86 633 
27.419 
173.378 


421,986 | 


37,480 
14,105 
354 


2,535,307) 


9/520,352, 
16,561| 


__23,021 


~—12— 
9,253 639 





} 1927. 
| 109,414 
492,121 


1926. 


1,858 | 


16 a 517] ~ 624, 551 


3, ‘aon 676, | 5.993 
37. 233 
20,826 

251,980 

= - a 

~~ 243,428 — 
40,310 


5,477, ‘089 


3,148,809 | 
623 ,292 
5,455 


203, 118 


364,557 _ 


55,538 


~__ 42,230 


Ann Arbor 


———Month of July —— 
1927. 


1926. 


3 
415,165 
21,816 


—Jan.1to July bi all 


1927. 
$ 


3,041,050 
143,153 


~~ 455,809 
69,760 
106,975 
13,217 
173,161 
_367, 015 
88,794 — 
25,600 
_ 536 
62,658 
51,397 
293 


1926. 
$ 

160,541 

72,357 


260,795 


27 ,670 
46,982 
11,147 
94,386 


~ 197,482 


63,313 — 
16,205 
Cr3 


1926. 


3 
r+ 837 
9,738 
Bae: 734 
137,241 
86.440 
27.811 
197 ,846 


__479, 364 


53,370 © 


13,550 
391 


47,111 — 
42,077 
93 


39,429 - 
16,476 
639 


3,287 ,040 
385 ,022 
696 326 

85,755 

1,290,280 

2,532,966 

~ 754,074 
176,899 

43 
_577, 132 
451,387 
293 


1927. 


$ 
1,151,632 
427 ,156 


~ 1,794,351 


207 624 
316,161 
82,500 
678,477 
me 417,220 
377,131 
105,008, 
2,291 
269 832 


169,631 
93 


0 


$ 
3 087. 865 16.708, 121 18,135,499 


8.502 

es 390 775 
333 570 
713,664 
83,225 
1,375,148 


~ 2,591,603 


~ 729,172 
607 


156,490 ba 


~_ §72,075 |_ 3,889,675 Bs 839,759 
“3, ae YY +106 © 5,608,369 


471 393, 


ie & West Point 
“aa eeonth of July 


1926. 


$ 
1,135,108 | 
483 ,570)| 


1.835.257) 


 $31.130— 


248,788 || 


526. 814), 


258 | 
658; 939) 
~ 1,439,860 | 


~ 395,397: | 
107,410 | 
255 | 


287,732 
214,999 
93 


Atlanta Birmingham & Coast 
Month of Julu—- 


Jan. 1to Julu 31 


1927. 


2,566,101 
238,028 
~ 3,086,446 
751,158 
597 ,134 
197 ,976 
1,207 ,402 


~ 2,962,423 


98,739 
1,670 


23,614 © 
—86,315 
639 


Atlantic City 


— —Month of Julu —— - 
9 


1926. 


142,017 
___ 532,339 
701, 026 


250, 404 


1927 


899.570 
_1,332.640 
“2,360,201 

614.784 

228/254 

49.476 
1,381,505 


124,023 — 


1926. 
g 
2,739,065 


} 


291,405 | 


3,364,342 | 
751.595 | 
624.725 | 
190.498 

1,263,574 

“3,045,060 | 


319,282 
94,913 
3,124 | 
~~ 221,245 | 


| 


89,479 | 


639 


| 
j 


— coed Julu 31-— 
1926. 


8 
932,128 | 


1,550 ,666 


“2,621,688 5,937 


| 
| 
| 
| 
} 
| 


601,617 | 
233 ,866 | 


47 ,222 
1,384,114 


~ 369,528 2.3 317 535 2 »312,802 


308,886 | 
216,250 | 
104 


~ 331,498 
35,531 


~ 295,967 





1,637.036 
1,908 | 
1} 


161, 389 
61 


1926. || 1927, 
a Rae 
6,350,966 | 
916.562 ‘976.595 
747.041 
1,499:886 
69/148 
_2,207/185 | 2,293'681 


_5,073. 213 | 
3,058,638 | 
424,975 
2,189; 
Se 631,474 
~ 2,180, 723 3 31 '340 
5,090 


251,968 
161 


1926. 


& 
ora oe 5,004 272 


_ 1,478,016 


5,322.5 815 6,946,107 


42,666 
245.750 
135 


203. 219 
“—413,041 
161 


1927. 


$ 
36,690 553 
10,078,082 
59,730,291 
7,572,957 
9,938,895 
1,127,540 
18,153 ,267 
38,443 ,409 
12,286 882 
3,501,800 
30,905 
87 754.177 
“8,472,804 oes 


92,532 | 


“—124 ,662 
161 


1] Atlantic Coast Line 
——Month of Julin—— ——Jan. 1 to ns 


20,321,744 22,193,585 
2,500, 
4, htt 831 


469,790 
7,073,707 7,048,437 
15,398,923 15,369,172 


4,922,821 
1,027,749 


~——45,224 


——Month of July 
1926. 


Baltimore & Ohio 
Includes Coal & Coke 


i ——Month of July -— — ee lto tg 7 
927. 19 


26. 927 
117729.888 116959 388 
14,947,648 16,126,493 
141535,274 142273,776 
16,953,010 17,298,472 
30:744.552 31,885,434 
3,251,756 2.896.539 
50,004,724 49,976,369 
106746 264 107185,385 
34,789,010 35,088,391 
7.043.561 6,461,720 
“"'27'355 __" 30.481 
27,718,094 28,596,190 


26,337,921 26,472,745 
5,648 5,641 5,647 


B & O Chicago Terminal 


3,649 2,606,488 
479 2,823,522 


6,423 413 
973,362 


5,397 10,292 


—— ——Jan. 1 to July 31—\||——Month of oe —— —-Jan.1 to July 31-— 
927. 1926. 


1927. 
3 


~ 2,243,256 2,147, 
289 922 241, 
280,059 


16,125 
1,152,194 
~ 1,882,494 _ 


79,573 360,762 © 
55,079 371,060 


49,521 

35,734 
2,348 5 
161,847 _—:158, ‘892 
_ 266,155 ~ 259,249 


54,975 
58,569 


546 
1, 137 507 
~ 1,737,300 


~~ 410,401 
349, et 


—_ —3,594 
102,397 ~ 
75 


~ 24,494 — —10,298 


~~ 119,433 +631 393 
80 


~ 61,017 
~~ 730,926 
80 


Bangor & PEP 
Month of July —-— ——Jan. 1 to July 31-— 
1927. 1926. 1927. 1926. 


$ $ 

253 ,614 262,511 3,946,811 3,401,999 

37 ,685 44,715 440,115 463 ,583 
~ 318,261 336,899 4,571,384 4.087 138 
108.166 89,564 755,195 91,831 
104 ,093 107 ,737 830,803 816, 619 

5,983 4,583 40,826 35,062 

117,289 1,155,853 


116,848 1,077 ,364 
~ 363,485 _ 343,067 _2,973,928 _ 2,804,725 


~ —6,168 1,597,456 1,242,399 
18, 5 23,747 366,730 322,540 

683 95 852 
~~ 919,007 


“1,080,997 
615 


~ 1,230,631 
11,209 1,348,287 
615 613 
Belt Railway of Chicago 
Jan.1to | | 


~ —63, "83 
~—24, 690 
613 


90. 598 


1927. 
$ 


622,648 
69,132 
63,619 

3,038 

296 075 

440,694 


181,954 © 
44,588 


1585 
2,024:456 
“2,952,529 


1,268,686 
339,203 


“1,091,081 9 
~ 993,349 — 
32 


~ 435,507 


~~ 190,430 
47 ,668 


142, 762 
~ 150,165 ~ 
32 


137,366 
169, 300 ” 


ee, A Lake Erie 


——Month of July —— —-Jan. 1 to July 31-— 


41.592.158 | 1.3 


14,330,341 
60,497,169 | 1 
7,219,879 | 
10,646 ,607 
1,075,005 
21,006 648 
41,657,570 
18,839,599 | 
3,852,$ 

7.896 


14,978,798 | 
12.687 .520 | 


5 | 
| 


905 | 


i 


__940,171 _ 


1927. 1926. a ib er 
488.262 8,437,007 
86,059 106,321 
.723.803 8,709,757 
"215. "967 75, oe 
323 694 
13,386 
353 493 


895, 826 5, 614, 826 5, ‘546, 702 


“1,180,197 2,198,977 3,163,055 
156,000 370, 954 510,603 
9 472 916 


~ 474,291 
wars 





440,671 | 
~ 468,579 — 


1.024.188 1,737,551 


1,010,689 ~ 1,990,251 
228 227 


~ 2,651,536 
~ 2,872,656 
227 228 














Sept., 1927.] 


RAILWAY EARNINGS 








Bingham & Garfield 


Canadian National System 














Charleston & Western Carolina 











— — Month of July— —Jan. 1 to July 31-— | Atlantic & St Lawrence RR ——Montho — a ts to July 31-— 
EARNINGS. 1927.44 1926. “~ 1927. 1926. |—zgMonth of July —— —Jan. lto July 31-— 1927. d 16 H 
Freight revenue----_-- 35,911 44, $0} 286 ,642 311,712! 137.411 190.797 1,225,874 1,217,826 222,776 
Passenger revenue_-- ee ans eer errs 7 | 39,892 40,012 216,398 229,217 16,608 
Tot., incl. other rev. | 36.731 47 655 204,819 323.336| 203.652 252,672 1,5859.994 1,567,217 249,974 
Reppeses— Seam -way 9,124 12,444 55,133 55,157 | 47 646 56 397 283 584 247 567 44,75 
faint. of equipm't- 14,664 6,775 67 827 61,519 31,702 39.409 266,291 238.849 46 ,686 
Traffic expenses _-- 1,458 1,507 110,116 10,618 7.023 6,618 43.779 38 321 8,327 
Transportation exp_ 6,341 9,733 B__ 70,795 74,953 90,004 94.596 757 ,236 760,259 117,815 
Tot.exp.,incl.oth.| 39,441 35,865 _239, 758 _ _238, 318 __186 563 206.412 1,420,250 _1,353,619 225,532 
Net from railroad._..|~ —2,710°  11,790° 55,061 85.018 17,089 46,260 166.744 213,598 24,442 
Seaeralibbewocce 4,913 10,548 51.230 65,849 12,480 13,650 90,180 95,586 oD! 
Uncollectibie revenue. | er rx te mean oe 10 30 ae 8 30 59 2 
Net after taxes, &c_|_ _ —7,623 2s \ Pee * le 19,159 a © 579 a: > F 610 war. * 534 ___ 117,953 6,916 ’ * 
Net after rents_.____- "8,146 ~ 15,944 119,450 128,427 - —53,264 —20.950 “—379,669 —317,843 5,974 253,094 412,598 
Aver. miles of r'd oper. ' koe 33 33 33 33 166 166 166 166 342 342 342 
| Boston & Maine \Chicago Detroit & Canada Gr Trunk Jct Chesapeake & Ohio Lines 
-Month of July—— ——Jan. Le to July 31-— | ——Month of 1936. —Jan. 1 to July 31-— Month of July— — — i. to July 31-— 
EARNINGS. ~ 1927. we 1927 a 1927. a 1 x } 1927. 192 1 1926. 
Freight revenue. ----- | 4,056,690 4,245,728 38. 746,755 29,410,343 273,011 259. 196 2,024,535 1,849,048 9.792333 69,803,591 65,707,662 
Passenger revenue_._| 1,796,410 _ 1,895,830 10,649,578 11 549,298 1,116 1,998 7.741 21,619 778,202 9 5,080,547 5,201,604 
Tot.,incl. otherrev. 6,609,572 6,965,082 44,576,450 46,547,110 | 310,900 319.307 2.315.455 2,206,920 |10.996. 032 
Expenses—Maint.way 1,640,510 976.286 5,745,931 .557 31 30.282 60.062 285,518 263,437 | 1,622,819 
Maint. of equipm't - 1.002.855 1,153,252 8,627 ‘828 8.614.244 15.810 16,688 123,010 128,231 | 2,441,385 
Traffic €xpenses _ .. 79,430 89,595 553 963 499 872 4.899 4,225 31.812 28.772 130,866 
Transportation exp-| 2,394,619 2,645,620 17,432,336 18,782.552| 95.822 95.335 — 715,035 _ 701,956 | 2,871,492 
Tot.exp.,incl.oth.! 4,756,705 ~ 5,137,922 34,006,597 35,322,368 __150,512 __ 179. 866 a 185,284 _ “1,148,595 _7 362 335 
rot Lea railroad. --.| 1,852,867 1,827,160 10,569,853 11,224.742 160,388 139, 441 1,129,171 1,058,325 | 3,633,697 
SNES eR a | 296,153 242,632 2,078,753 1,758,934 | 10,405 10,514 72,256 71,849 714,206 
Uncollectibie revenue. | 46 44 2,028 _ 1,748 eye rise 389 —s—(§$“ “Ss 7'255 2,471 
Net after taxes, &c_| x “1,556,668 _1,584,484 8,489,072 _9, 464,060 | i 19.983 ae 128,927 _1,056.526 ~ 985, 5.751 )) | 2,917.0 ,020 % 
Net after rents____-- | 1,317,140 1,313,599 6,838,672 7,529,051; 120,483 100,099 $25,101 755,717|| 3,095,914 3 
Aver. miles of r'd oper. | 2,113 2,169 2,111 2,245 } 59 59 59 59 2,702 


eremonhe Eastern District Term’! 





- ~ of July —— ——Jan. 1 to Jui: 31-— | — een ey oe —— —-Jan.1to July 31-—||— 
EARNINGS. | 192 192 26. 1927. 19 26. 1927. 1926. 1937. 1926. | 1037 
Freight revenue-_--__- 100,891 119,286 804,617 812, 832 | 706.516 621,619 4,321,071 3,716,908 1,545,560 
Passenger revenue---|  ------ _—------ Pao , tena 32.682 43.549 —- 203.902 —_—_'243.361]| "542,888 5 
Tot.,incl.otherrev.| 106,952 127,051 848,313 865,072 789.943 714,406 4,863,113 4,316,311||" 2,289,522 
Expenses— Maint. way | 9,044 8,934 68,212 57.721 143,019 70.406 538,757 372,535}! 376,229 
faint. of equipm't- | 18,328 16,587 97 600 103,089 | 60.454 62.666 421,585 390.521|| 508.733 
Traffic expenses _-- 170 215 4,660 3,001 | 14,204 12,690 90.860 82,216] 75,461 
Transportation exp - | 43,644 43,604 321,588 311,153 | 254.262 256.972 1,819,059 1,757, (731|| 877.474 
Tot.exp.,incl.oth.| 77,392 74,884 «536,013 «518,850 | __ 490, 005 419,608 2.994.419 _2,709.573)| 1,886,949 2 
Net from railroad__..| 29,560 52,167 312,300 346,222, 299.85 294,798 1,868.694 1,606,738|| 402,578 
EOE anit» csbeccnce 6,328 8,425 49,351 52,331 | 13/933 3,949 90.527 31 043! 105,700 
Uncollectibie co _- | eeeees __leinadae 1,187 1,237 2088 4,997) 87 
Net after taxes, &c_|_—- 23,232 43,742 262,949 293,891 | 285,740 ‘289.612 1.776.079 1.570.698) 296,786 
Net after rents_.----- | 23,232 43,742 262,949 302,491| 188,566 181,183 1,059,416 903,524 96,720 
Aver. miles of r'd oper. | 9 9 9 9 | 189 189 189 189) 1,029 
‘Buffalo & Susquehanna RR Corp | Central of Georgia 
“= -Month of July—— —Jan. 1 to July 31-— |\——-Moonth of July—— —Jan. 1 to July 31-— 
EARNINGS. | 19 27. 1926 1927. 19 26 | 1927. 1926. 1037. 1926. | as 
Freight revenue_____- 108. 898 99,901 859.802 649. 550) 1.706.810 2,204,459 12,075.395 13.157.539]| 1,585,422 
Passenger revenue_-_- 1,313 2,397 13,355 19,398 401,601 540.372 2,718,144 3,683,884|/ 440,551 
Tot., incl. otherrev.|~ 113,427 107,727 910,162 «697,940 2.314.837 2,930,909 16,255,387 18,432,738)| 2,203,880 
Expenses— Maint. way | 28.442 26,228 197 ,752 189.182 292,294 (369.169 2,040,266 2,712,300] 299,509 
Maint. of equipm't_ | 47.848 37.413 356.415 270,247 418.650 471.961 2,956,787 3,196,308) 475,314 
Traffic expenses -- - | 1,773 2,406 12,027 13,178 73,211 79.574 — 539,090 532,447]| 83,087 
Transportation exp - 38,087 35.434 _- 304,069 _ 239,800 885,499 1,062,448 6,183,186 6.960,305|) 839,389 
froma rairond.-. | “10.006 108,437 _ 926,348 768,130 _ 1,779,359 _ 2,064,867 12,520,616 14.081,314|| 1,774,642 _ 
Net from railroad - -- | ~ —10,095 —710 —16,186 —70,190, 535.478 866,042 3,734,771 4,351,424|| 429,238 
, ~SanRearevsadeheage 2'100 2,200 14.700 “1,100 126.154 143,669 845,344 821,041 115,000 
Uncollectibie revenue- | aoe. Oe eee pr aces ete __Cr516_ 1,172 9015 4,433) _ 135 
Net after taxes, &c- =. 12,195 —2,910 _—30,886 —91,290) 409,840 721,201 _2,880,412 3,525,950) __ 313.5 
Net after rents... --- 3,029 5,691 91,285  —13,974 386,060 641,514 2,734,859 3,132,878)| 151,674 
Aver. miles of r'd oper. | 253 253 253 253 1,911 1,917 1,911 1,917 945 
| Buffalo Rochester & Pittsburgh Central New England 
| —- —-Month of July — —Jan.1 to July 31- —~Month of ry 
EARNINGS. | 1927. 1926. 1927. 1926. "1927. 1g 
| g g Qe ~ $ open 
Freight revenue. -__-_.- 1.267.507 1,432,929 9,239,120 9,143,117 | 60,775 
Passenger revenue_--| 103,166 115,766 643,456 726,888 || —s-5,821 
Tot., incl. otherrev.'! ], 425, 158 1,606,163 10,238,862 10,240,291 70,732 
Expensee—“Maint-way| "242.672 238.595 1.150.011 1.114.371 | + fy 
Maint. of equipm't_ 3.271 18,974 6.351.759 2,920,625 | - > P - 2 
Traffic expenses... *97'036 201963 "206.616 -'202'710 Now included in New York 10.387 
Transportation exp - 535.798 527,728 3,937,980 3,639,458 | I rf & Hartford ___ 42,86 
- - aven arttor = 
Tot.exp..incl.oth. “7,299,282 _ 1,261,051 _8,984,150 _ 8,206,066 | New I 162,119 — 
jet + nag railroad - ~~. 125.876 346.112 1,254,712 2,034,225 | 91,387 
seaseethberece 50,000 50.000 350,000 350,000 6,885 
Dasollectibie revenue_ 27 39 420 _ 167 —— 
Net after taxes, &c_ 75.849 295,073 ; ~ 904, 292 1,684,058 | i — 98,272 
Net after rents__._--- "71,727 287.328 1,019,670 1,806,783 | —107 462 
Aver. miles of r'd oper. 601 601 601 601 133 
Canadian Pacific Lines in Maine Central Railroad of New Jersey 
| ——Month of July—— ——Jan. 1 to July 31— -—Month of July—— — Jan. lto July — 
EARNINGS. | 1927 1926. 1927. 1926. 1927. 1926. 1927. me | 1927. 
$ $ | ‘ Q« } - 
Freight revenue------ 89,777 95,210 1, 330: 317 1,272,882 | 3,528,314 4,138,879 26,392,853 25, 914 .328)| 9,187,957 
Passenger revenue-_--. 29,047 29,717 225,835 212,062 | 1,035,394 _ 1,083, 862 5,175,851 5,307 362); 2,438,521 
Tot., incl. other rev. | 123,914 138,682 1,647,019 —1,575.676 | 4,867.047 6,530,171 33,704,555 33,419,161)| 13,030,023 
Expenses— Maint.way 38 829 54.710 384, 450 351,537 409.678 501,982 3,325,547 3,173,652) | 2,016,637 
Maint. of equipm’t. 30,213 28,733 336.781 336.716 | 1.060.166 1,102,872 7 403,136 7,222,162)| 2,411,671 
Traffic expenses ---| 6.007 5,124 39,698 35,427 61.823 59,402 | 332.650 | 301,695)| | 250.011 
Transportation exp - 60,601 68.792 _727,378 _ 696.729 | 1,823,105 _1.796,919 13,539,490 12,682,538 | 4,838,272 
Tot.exp.,incl.oth.| ~ 139,492 __ 160,833 _ 1,514,879 _1,443,660 | 3,490,004 3.657.434 25,607,088 24,443,758 || 9,922,115 1 
et fom railroad...-|~ —-15.578 —22,151 132,140 132,016 1,377,043 1,872,737 8,097,467 8,975,403|| 3,107,908 
iiceesekeosee 13.300 15,900 93,100 84.300 138/211 392.447 1,837,767 2,7 29'098|| 800.000 
Uncolleciibie a re ee eae ee ae eG 489 5,839 (10,442 46,946) 2,494 
Net after taxes, &c. —-28,878 —38,051 __ 39,040 47,716 | 1.238.343 1,474,451 _6,249.258 _6,199,359)) 2,305,414 _: 
Net after rents _------ —36,123 —43,.482 —92,058 —52,217 | 1,198,044 1,333, 905 5,468,643 5,314,957)| 1,981,003 
Aver. miles of r'd oper. 233 233 233 233 690 690 690 690 8,463 


Canadian Pacific Linesin Vermont 


— — Month of July —— ——Jan. 1 to July 31-— 

EARNINGS. 1927. 1926. 1927. 1926. 

- $s s 

Freight revenue-_----- ! 112,400 113.591 790,253 208,389 
Passenger revenue-_-- 54,012 59,878 242 390 91,436 
Tot.,inc] otherrev.| 191.639 197.834 1,191,109 347,096 
Expenses— Maint.way 15.214 50,258 190.465 72,249 
Maint. of equipm't_ 29,908 27 510 222.097 57.314 
Traffic expenses _--. 2.379 2,008 15,667 4,137 
Transportation exp- 99 ,967 111,370 714,999 209,403 
Tot.exp.,incl.oth.|~  1£0,518 © ~ 193,100 1,162,474 346,972 
Net from railroad...- 41,121 4,734 28,635 124 
RE Bene g ead may bine 4,750 1,791 33,250 3, 582 
Uncollectible revenue. “4 ee "8 
Net after taxes, &c_ | 36,371 2,943 —4.615 3,458 
Net after rente___---. 35,922 1,831 —7,758 —5,308 
Aver. miles of r'd oper. 85 8&5 85 &5 











Detroit Grand Haven & Milwaukee 











Central Vermont 


——Month of July Jan. 1to July 31—-— 
1927. . 1926. 1927 1926. 1927. 
$ ae ‘ 
607.840 610.619 3,913,735 
140.480 133,293 __ 747,678 2 
~~ $29,394 826.971 5,157,764 
150,792 296,953 1,022,346 2,43 8228 
102,217 108,773 777,722 799.796 | 2,237,667 
20.445 15,307 137,144 108 851} 301,61 
311,751 312.704 2,223,309 2,265,574'| 4,175,13 
612.423 757.20 4,336,795 _ 4.428 487!) 9,661,85 
216.971 69.769 8-0.969 717,711) 2,534,62 
19,556 19,0 135,020 133,031 789,12 
) 830 787 3.52 
197.409 50.799 685,119 583,893 1,741.97 
168,703 2,976 545,453 452,409 | 1,409,836 
433 $33 433 433 9,391 


























| 


| 


— Month of July —— 
. 1926. 











| Chicago Pag 20 & Quiney 
Month of July- = 











——Jan. 1 to July 31-— 
1927. 926. 











Chicago & | Reuine Illinois. 
——Month of Whe. —— —-Jan.1to July 2 
9: 27 1926 


2,896. 103 5 30r 25 


503 7 


Chicago & Illinois Midland 
- ——Jan. 1 to July 31-— 
1927. 1926 














Chicago & North sail 
ae Month of — ——Jan. 1 to July 31— 














i to July 31—— 


-~ 
~ 
or 


$ 
253,934 65,196,764 
644,850 13,812,304 


00, 580 88,049,414 


bonww)to 


—_ 


7.789 61 865,003 


Ww 
tin 5 
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RAILWAY EARNINGS 


[VoL. 


125. 








EARNINGS. 


Freight revenue 


Passenger revenue..-|_ 


incl. other rev. 

nses— Maint way 
faint. of equipm’'t- 
Traffic expenses _-- 


Tot., 
Ex 


Transportation exp - 


Tot.exp.,incl.oth. 
Het from railroad...-. 


Uncollectibie revenue. 
Net after taxes, &c_ 
Net after rents 


Aver. miles of r'd oper. 


EARNINGS. 


Freizht revenue_-_-...- 
Passenger revenue_.- 


Tot., 


Taint. of equipm't- 


Traffic expenses --. 


Transportation exp 


Tot.exp..incl.oth. 
Net rams railroad. ~~. 


Tax 
U moottectible revenue 


Net after taxes, &c_ 


Net after rents 


Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue__-_.-- 
Passenger revenue_.. 


Tot., incl. otherrev. 
Expenses— Maint way 
faint. of equipm't. 
Traffic expenses... 
Transportation exp 


Tot.exp.,incl oth. 
Net Sem railroad 


Gnesltoct ible revenue_ 
Net after taxes, &c_| 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue_- 


Tot., incl. other rev. 


Expenses—M aint.way | 


Taint. of equipm't- 
Traffic expenses _.- 
Transportation exp- | 


Tot.exp.,incl.oth. 


pret rem railroad__-- | 


Uncollect ible revenue_ | 


Net after taxes, &c_ | 


Net after rents 


Aver. miles of r'd oper. | 


EARNINGS. 


Freight revenue 
Passenger revenue__- 


Tot., incl. otherrev. 


Expenses— Maint.way 


Maint. of equipm’'t_ 
Traffic expenses _-- 
Transportation exp_ 


Tot.exp.,incl.oth. | _ 


et tage railroad... 


Uncollectible revenue. 
Net after taxes, &c_ 
Net after rents 


Aver. miles ofr’d oper. 


EARNINGS. 
Freight revenue 


Passenger revenue__-- | 
incl. other rev. | 
nses—Maint.way 
aint. of equipm't_ 
Traffic expenses _-__ 
Transportation exp- 

Tot.exp.,incl.oth. 


pret om railroad... 


Tot., 
Ex 


Uncollectible revenue_ 
Net after taxes, &c_ 


Net after rents 
Aver. miles of r’d oper. 


EARNINGS. 
Freight revenue 


Passenger revenue_-- 


Tot., incl. other rev. 


nses—Maint.w ay 


E 
Maint. of equipm't_ 


Traffic expenses _-- 


Transportation exp_ 
Tot.exp.,incl.oth. 


ues from railroad---.- 


Net after taxes, &e. 


Net after rents 


Aver. miles of r'd oper, 


incl. other rev. 
Expenses—Maint.way 


Chicago Great Western || 


Month of July —Jan.1to July: a 


1927. 
< 


1,533, 
297, 
.989,5 
356, 697 
389,594 

83,910 
782,337 


718 
519 
1 58 


84,523 
— 5: 
224,78 
yr 
1,496 


Montl 
1927. 


Le 139, 
_ 214, 569 
1,493 534 
158,231 
290,035 
40,609 

__ 535,037 
1,072,588 
420,946 
82,096 

— 3 


545 


338 ,857 


241,710 
650 





| cama Month 
1927 
9,875, 764 
1,843,875 
{13,041,622 
| 3,143,905 
2,933,177 
361,560 
_ 4,869,015 
11,789,592 
1,252,030 
750,000 
| *" 1,934 
500 ,096 
—82,115 
11,205 


680,195 
309,363 


1926. 
$ 
1,843,282 
312.718 
2,319,166 1 
365.785 


r 

814.85: 
1,7 otis: 
555,643 
99 ,856 
ik 
455,388 
301,880 
1,496 


of July 
1926. 
x 
1,114,595 
223 ,258 
1,480,671 


“1,048,003 
432,668 
90,045 

1 


342 622 
251,788 
647 


of oe = 
1926 
10,279,935 
1,874,150 
15 ahs'end 
2,619,765 
2,727 ,026 
307 ,863 
5,011,323 
11,094,904 
2,507 ,630 
750,000 
2,515 


1,755,115 


1,408,800 
11,192 


1927. 
$ 


19. oe. 327 
8,447 
ees 
1,916, 485 
.718,053 
550,909 
5,632 ,920 
11,295,157 
2,265,617 
578,263 
3,240 


“1,684,114 


706 673 
1,496 


Chicago Indianapolis & Leutevttie tell 
1 to July 31— —-|! 
1926 


Jan. 
1927. 
< 


8,056,358 
1,493,780 
10,600,135 
1,020 ,837 
2,247 308 
274,261 
925,432 
,820 337 
2,779,798 
520,593 
baae 
58,028 
53,793 
650 


3, 
7 


25 
45 


00 


Es 
1 


Chicago Milwaukee & St Paul 
Incl Chicago Terre Haute & Southenete rn 
1 to July 31-— 


Jan. 
1927 
68,119,222 
10,763,065 
87 ,678,071 
15,428,419 
20,771,055 
2,203 ,633 
34,019,920 
75,573 ,362 
12,104,709 
5,250,000 
20,194 

>, 834,515 
er 5,988 
il. 203 


1926. 
$ 
11,015,868 
1,915,281 
13,996 037) 
2,000 ,233 
2,807 ,232 
526,450 
5,541,207 | 
11,358,755) 
2.637 .282 
59: 
. 3, B09 || | 
2,039,491) ! 
. 116, 457 57|| 





i — of J 
192 


i 1] 
7,836,985)| 582955 
1,566,021 26,254 

10,422,221|\ 621,318 

985 970) 88,910 
2,314,423|| 165,648 
23,209 


253,475) 
3, 125,835 
* 


748,120) 

650,160), 424,793 
77 196,525 
56 


2, 061 
75,000 
17 


19 56 
647; 
. 27 
654, 
100, 


501 
713 
964 
891 
421 
201 
362 
,627 
oa7 
,000 

48 


2, 
57 527) | 
2,004) 


2,202,530) _ 
1,502,803} 
647) 


121,508 


~ 231,176 


309 309 


Month of July 
1926 
658,152 
183.826 
927 478 
182,965 
229,170 
17 ,847 
343 833 
826,152 
101,326 
63 437 
159 


1928. oe 
68,341,574 
11308218 
88,862,737 
13'820:798 
21 466.658 

1:707 829 
33/931 1083 
73,709,483 
15,153,254 


155, ‘793 = 
~~ 972,140 
270, 446 


__ 367 ‘604 
937,102 


 ——— 
63. $5 


5,250,000 
17 ,976 


9,885,278 


=e. pt = 3 
5.752 12,378 


11,198 1,054 1,056 





,289 
301,633 — 


Now included in 
Baltimore & Ohio 


Clinchfield RR 
Formerly Cereline Clinchfield & Ohio 
—— 1 to July 31-- 


Jan. 
192 27 
4,4: 34, 963 
173,33 
por 2 
.236 
129 
,203 
447 
,835 
387 
,000 
44 
343 
51 8 
309 


ye 
1, 


= 
= 

soy 
~ 


moon 
Nsw IHR & 


enon | eS 
OI 2 & 


Cre bo eat 


149, 
1,962, 


- Jan. 
1927 
5,601,506 
783,914 
005,107 


37,730 


~ 759,961 


‘Cincinnati Indianapolis & West’n | 


1926. 
4,397 .712 

183,510 
op i 669,709 

501,583 


_ 927,666 
2,980,721) 
1,688,988 

420,000 
150) 


_1,268,838) 
~ 1,936,903) 
309) 


Colorado & Southern System 
Colorado & Southern 
1 to July 31— 


1926. 
5,274,186) 


Conemaugh & Black Lick 
——Month of July—— ——Jan. 1 to July 31-— 
1927. 1926. 1926 


112,627 


1937 7. 
533 ,089 


$ 
554,316 





177,979 
22,967 
34,089 

2,880 
92,656 


__ 155,383 


22,596 


1,100 


21,496 
22,818 
23 


990.636 
136,415 
228.077 

7.506 
_ 615 5. 692 


1,009,074 “i 


—18,438 
8,400 


_—26 838 
—24,228 
23 
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Delaware & Hudson 


Month of July 
1927. 1926. 
3 
2,830, 754 
406 365 
514, 296 
5,391 
‘. (807 
e 02 “~* 5 


270 
: 969 _ : 


‘x 


624,52 
117,000 


607,327 — 


a 347 245 


~ 1,391,550 
881 


~~ 621,257 
851 


—Jan. 


9 691 ;: 
)},903 
914 
5,434 
5.640 
20,349,633 
4,050,058 
819,000 
‘7 
“3.230.581 
“3,050,251 
881 


1 to July 31-— 


1926. 
bd 


5.972.166 
616.000 
1.528 


” 5,354,638 


5,166,618 
881 


| Delaware Lackawanna & Western 
| — —Month of July—— 


834,529) 


6,732,356| 
944,449) 
1,611,504! 
105,238) 
2,520.762| 


5,526,043| 


1,206,313 
444,057 
2,295 


650,894 
1,056 


Chicago River & Indiana 
Includes Chicago Junction 
Month of July —Jan. 1 to July 31—- 


Fort Worth & Denver City 
——Month of July Jan. 1to July 31-- 





59,449 
74,366 
| 766 

__ 199, 183 
# ~~ 346,979 


40,963 


158,076 
263,421 
19 


Chicago Rock Island & Gulf 
l to July 31-——- 


Month 
192 7 
488, 365 

____81,745 


a 219.222 
~ 156,608 
26,356 
ae 
130,198 


495 





Month 


1,685,330 
21356, 752 

236,198 
3,847. 409 


~ 2,874,030 
6: 1,636 
843 


2,241,551 


4443, 229 - 
7.575 


——Month 
1927 


1,513,806 
423 ,968 


34 
871,803 


1. “1,943,359 
173,054 
102,874 

1,059 





~ 546,018 — 


~ 199,039 - 


469,941 


94,782 


1926 


567 321 

64,510 
78,26 0 

807 
___ 206, 983 
368,260 
199,061 
45,840 
153,221 
261,070 
19 


of July 
1926. 
$ 


710,598 
99,840 
~ 867 ,769 
50,495 
65, st 
19,766 
250,2: 30 
404,890 
462,879 
18 O73 
oa 176 
444,631 


538 


of July- 
19: 26 . 


9 BB2, 792 


: 1,935,316 12,778,786 12,892,669 
236,458 12,488,310 75,832,502 72,242,774 


1,675,664 
2'387.736 

225,938 
4,006 382 


3,854,006 
586,223 
9,625 

~ 3,25 98,158 
a 690, erty 


7 56° 
of July— 
1926. 


3, 549, 899 
450,422 


465,785 
410,200 
34.503 
889,081 
_1,876, 482 
322,229 
99: 228 
772 





—_ 69,121 
| =10,337 
1,746 


__ 222,229 


"168. 096 
1,841 


406,990 — 
4 4 


1927. 


3,907 ,004 
403 ,022 
547,748 

5,903 

1,520,705 


“2,590,114 ~ 


1,316,890 
283,470 


1,033 ,420 
1,824,094 
19 

Jan 
1927 


3, 419,867 


576,953 


“4, 312,278 
682, 862 
567.162 
143,717 

1,570,653 


“3,029,251 


1,292,027 
184,628 
__ 621 

e* ,106,708 


880,389 — 


463 

Jan. 
1927. 
56, 575, 888 
10 364,157 


16,135,807 
1,597 ,493 


28,371,119 2 
~ 8,362,428 8,634,304 58,662,755 


17,169,747 
4,423,291 
"337040 
12,713,416 
9, aid 520 
,065 


Chicago St Paul Minn & Omaha | 
1 to July 31—— 


—Jan. 
1927 


10, 600, 933 
2,744,304 


2, “2,116, 413 2,198,711 14,510,478 


2,186,271 


6.284.110 
12,069,007 
2,441,471 
732151 
3,267 


“1,706,053 _ 


ZF 176, 124° 
1,746 


7,580,267 * 
| 
| 


' 
-| 1927. 1926. 

s9a8. b $ 
; awl 683, 557 
220,204 
975,213 
263 ,280 
163,568 
24,108 
270,494 
745,784 
229,429 
25,503 
9 


924,140 
278,331 
1,270,294 
70,881 
173,929 
23,657 
328,313 

647 568 


“3,896,068 
395.064 
3 04 


.312,389 
297 ,829 
,014,560 
785,181 

19 


203,917 — 


1 ~ 187,212 
491 


onth of July 
19: 26. 





1926. 
$ 
2,958, 085! 437,727 
__:14,142 
457 ,043 
64,668 
46,390 
4,561 
-_ ___ 148,672 
167,626 276,724 
26,312 
7,250 
ae 
19,034 _ 
—2,224 
367 


1,133,416 
: ( 7,700 

4 
“1,006, aa 


837 ,616 
458 


128,400 
367 


Chicago Rock Island & Pacific | Wichita 
to July 31- 


——Month of July —— 
1927. 1926 


77,060 
14166 
98,877 127,263 
44,883 15,450 

7,542 7,364 


1 39 
37,474 42,244 
91 


708 66.378 
7,169 
6,788 


1926. : 
52, 995, 396 101,041 
19 066 


9,223 345 
16,287,324 
1,596 ,995 
7,380,606 
56,991,589 
15,251,185 
4,108:594 
| 47,600 | 
11,094,991 | _ 
8,218,038 
7,563 


60,885 
9,530 





—- 
18,855 
271 


1926. 


19. 691, 533 

2,849,513 
4,715,469 
2,241,668 
,854,587 
247 ,608 
420,242 


-Month of July—— 
1927. 1926. 

5,4! H 1: 20, 046 
55 791 
a 874 
444 493 
B85 
892 
489 


_* 
~ 
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or 
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~~ 153, 
35, 
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— 
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Trinity & Brazos Valley 
1 to July 31——| — 


Jan. 
1 927 F. 
1,322,568 
a 58, 480 
1,426,158 
365,634 
225,716 
37,905 
=. 695,941 
_ 1,355,678 
70,480 
51,355 
224 


367 
Valley 
—Jan. 
92 
oh 653 
__ 113.862 
998,896 
199. + 4 
68, 
_ 308, 4 
589, 
409,18: 
61, 


- 2,022,579 


“T.315,115 


~ 1,353,724 


18,901 
—138,289 - 


lto July: 
192 


1926 
$ 
5,021,590) 
1,357 ,537 
6,847 als 
609; 


~ 1,937,350 
491 


1926. 


1.202. 849 
68,357 


369,006 


—38,609 
53,900 
_; a 
~ —92,764 
—258,284 


367) 


ane 
26. 


641,508 


126,481 


822,194|| 


117,681 
57,479 


130} } 


287 .685 
467.040 
~ 355,15 54) 





65, $11)| 


539) 


~ 4g 451 a 
204,383 © 


271 


—Jan. 
1927. 
792,871 

i 3.026 
976, 886 
316,570 
130,303 
24,918 

357 .283 





12, 


~~ 


- 


3 oO 
> 


to 


mb 


350,652 
,364 817 
758,366 

8,724 


-_ 


209 
aie 
.200 


25,8: 
1,5 


,895 > 
2 2.991 
336 
100 


Columbus & Greenville 
Formerly Southern Ry in Mississippi |. 
lto MTo28 31-—+}| 


} 
) “861! 
158.595) 
1,058,812} 
278, 101| 
129, 762| 
20,914) 
388,872] 


832 
5 


888. 949 - 


169 ,863)) 


10,226) 
132) 





_1,597.727 24.251 


11,714 
167 


—23,515 
1,256,418 —42,598 
1,841 167 





55,0 55 


———— 


—61, 431 
67 


159.505) 


~ 49,875) 
167)! 


1927. 1926. 
3 $ 
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= 562.633 


636, 113 
: 152,996 
650,042 
—s - 
_1,502,245 _ 
~ 1,523,004 306 
999 999 


ee - 

COUN S| ee 
© 

One Ole 


_ 
nC 
tN 
-~ 

no ntleoen 


amp 


( 


= 
- Ome & 


5.3 (038 
65,651 
710: 042 


456 


ow 
“~ 
N 


ri 


tS 


“ia 


1,907 


1,858,133 


—Jan. 
1927. 


_.% 
35,408,613 


7407 727 


48,527,516 4 
4.835.400 
8,638,617 

953,010 

19,307 ,689 


35,352,343 


13,175,173 
4,210,294 
5,048 


“$959. 831 


1 


1 


999 


1 to July 31-— 
1926. 


$ 
36.043,610 
‘ 


520 ,637 
9,421,327 
4,689,914 
9,491,166 

$98,251 
8,771,105 


35,474 267 


3,947 060 


“9,068,005 9 


Denver Rio Grande Western 
——Month of July—— —-Jan. 1 to July 31-— 
1927. 1926. 


$ - 
1,989,656 
604,008 


2.864. 471 
089 
493. 63838 
61,008 
$23, 3 662 
2,05 97 569 
$06,902 
190,000 
76 

~ 616,826 


= 
1,869,968 
y: 536, 435 
2,670,025 
627,029 
499,826 
59,515 
el epee 
2,136,086 - 
533,939 
190,000 
2Y 


1 


- 
4,001 ,462 


_ 2,536,839 





719,421 " 


2,574 


—Month of July 
1927 1926. 
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—23,740 
255 


Detroit & 


nies 


tN 


'——Month of July —— 
1927. 1926. 


117,429 
17.437 
~~ 148,919 
33,098 
23,906 

2.715 
47,473 


123,403 
__- 20,915 
~~ 160,041 
48,561 
37 502 
2,466 
46 568 


_—21,168 - 


Salt Lake 


—Jan. 


— HS ; 


3,691,764 
2,558 


1 to July 31-— 





Mackinac 
—Jan. 
1927. 
742,807 
__ 103/127 
925,380 
168,071 


1 to July 31-— 


1926. 


COrNw 





~ 108,008 
40,911 
9,945 

170 


140,672 
19,369 
9,76 1 


| 


— 


4 
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e be 1¢ «0 « © Ie «© 
bo] SONI) = 





30,796 
33,183 
375 


9,607 


375 


"17 055 . 
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Detroit & Toledo nee Line 


Monti of July— 
1927. 1926. 


3 
308 ,997 


-Jan. 
1927. 


1 to July 31-— 


1926. 


: $ 
2,895,439 2,698,633 





0,964 
76,114 
37 -35t 

O71 


2,930,475 
380,638 
229,267 

24,3380 
707 ,824 


_1,389,999 ~ 
“1,540,476 
202.926 

590 
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50 


ll 1,336,960 
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RAILWAY EARNINGS 














Detroit Terminal 










































































Galveston Wharf 






















































































































































< o " ae | El Paso & Southwestern 

Month of Ju — —Jan.1to July 31-— | fri July—— — lto July 31-— 

EARNINGS. 1927. 1936. 1937. 1926. || 192 ’ 1936. 1927. 1926. 
ee ee ee ee ee ee ee ee | “wicks i. |e ° le ao 
Be GOCRsee! sconce ‘niaeae sieeiede 'meemeetl “"§~ *  —'s — Som ° 5.9 8 Oe = re 
me incl. other rev. 177,444 210,233 1, 241, 608 1,509,934 174,570 263,684 1,156,850 863 ,308 
Maint.way 22,556 15,607 127 ,337 259,121 4 | 56,368 58,144 333 ,053 300,466 
Maint. of equipm't. 13,810 15,772 106.713 115,316 Now included in : ‘ 847 36,213 

Traffic expenses..-| 6 a |} 11853 1,367 11,881 9:5 

Transportation exp- 78,775 97,116 578,933 771,074 Southern Pacific 32,644 43,882 236,045 _212,423 
Tot.exp.,incl.oth.} 119,090 __ 132,289 —_ 841,230 _ 1,170,993 '|__ 118,329 ~~ 150,880 — 744,787 — 639,997 
Het pened railroad... 58,354 77.944 318 338,941 38. 241° 112,804 ~ 412,063 ~ 223,311 
ED Se ALS 3,880 19,301 113,751 112,561) e 26.500 iia ( 128,500 126,600 
Unsallsciible DG) eit 2 oe a 63 47) ‘roe Te eee 44 

Net after taxes, &c_|___ 44,474 58,643 286,564 226,333 || 29,741 _ 88,185 _ 283,563 — 96,667 
Net after rents_..___- ~~ 40,257 64,716 329,749 244,801! 29,905 88, ,208 
Aver. miles of r'd oper. 19 26 26) ‘ 13 a _ 18§ - 208 

Detroit Toledo & Ironton Erie System ad 
~—— Month of _— —Jan. 1 to July 31-—| rie ——Month of Jul — t — 
EARNINGS. 192 1926. 1927. 1 26. | — of a. - sia 1 to July: i 1927. , 1936. 1927. 0 sui OR6. 
7 $ $ 
Freight revenue-__-_-_- 573,071 1,070,841 5,226,700 7,641,009| 7.078.277 7,355,270 50,243,159 48,402,363 353,497 398,043 2,57 
Passenger revenue__- 5,336 7.05 38,708 66,297 ||_1,229.466 _1,268.646 6,779,338 7,074,417|| 81,981 87, 288 etre ti3 ‘Bas, 864 
Tot., incl. other rev. 594,344 1, oor aH 5,363,361 7,802,607, “9.081.936 9,379,140 63. 152, rio 60. 657.038||" 463,256 513, 437 i $56. ; o£ 
Expenses— Maint.way 137.760 ‘208.359 ‘859.726 1.185.290| 1,176,567 1,217,371 379,4 479,152 46,237 71,4 5 & resect 
int. of equipm't_ 140, oil 225,679 1,083, 445 1,484,753 | 2,167,800 2,583,178 18 277, 136 16° :230.852 87 ,697 85, 359 ois, Ete 700,390 
Traffic expenses _--. 13,02: 10,15 96 76,119 | 151,360 148,559 1,040,789 1,048,101 23,1 1,91 167,131 157,148 
Transportationexp.| 233, 230 307,794 1,819, éy1 2,198.430 | 3,588,010 3.459.548 25,116,109 24,411,729 __ 193,883 __ 210, 749 1,420,975 1,461,472 
Tot.exp.,incl.oth.| 551,198 786,006 4,151,068 5 150,473 |"7,416,062 2 2735,139 5 52,171. 71.747 51,499.737||" 373,982 412, 251 2, 738,182 2.1 868,572 
Het from railroad_-.-. 43,146 308,853 1.212.293 2,.652,134|| 1,665,874 1,644,001 9.980.640 9.157,301\||~ 89.274 101,186 ~ 546,103 66 
ER 9 9 abe eee 20, 814 51.536 257,139 458,462 356,325 361,200 2,586,180 2,528,400 8, 2;233 72.829 ~ OB. ‘$68 
Uncollectibie revenue_ 1,458 774 2.3 2,186 5,586 16,624 31,732 . 1/616 

Net after taxes, &c_| ‘22. 355 255,859 _ 954,380 _2,191,331)|_1.307,363 _ 1.277.215 _7,377,.836 _6.597.169)|"__ 81,171 88,630 471,754 _ 593,828 
Net after rents__..-.- —44,044 140,548 519, ret ~1,434,226|| 1,354,474 1,283,164 7, 388.1 106 ~ 7,033,808 ~~ 97,384 90,421 553.444 94,719 
Aver. miles of r'd oper. 495 486 487 2,047 2,053 2,047 2,053 328 "328 . 328 : "328 

Duluth & Iron a | Chicago & Erie / Georgia & Florida 

Month of July——- ——Jan. 1 to Juiy 31-— Month of July—— ——Jan. 1 to July 31——|| ——Month of July—— ——Jan. 1 to ~~ 31-— 

EARNINGS. os 1926. a3? a | as i os sas ibe a 1927. 1926. 1927. 926. 
Freight revenue----_.- at yf 4 1,024,237 3,226,613 3,013,681 940,037 983,536 6,891,072 7,158,230 122,556 143,365 915,193 910,737 
Passenger revenue. -- 5,837 43 407 42,423, 61,456 68,157 _ 360,419 "402.1 173 18,403 22,631 111,061 153,231 
. Tot.,incl. otherrev.| 1, 336 ai 1,168,394 3,717,798 3,467,251)| 1,100,918 1,147. 071 7,915,769 8,232,945 148,868 173,706 1,080,467 1,133,387 
Expenses—Maint. .way 148,552 131,236 719,225 652,243 153, 505 156,882 962,060 910/962 25,789 22,022 191,075 140,301 
aint. of equipm't_ 107 ,943 107 ,857 778.156 766 ,603 115,372 120,080 rt 618 951 art 23,791 21,728 152,562 127.535 
Traffic expenses __ 1,931 2,187 14,356 11,237 25,508 23,873 168. 125 Aer. 14 10,135 8,607 69,745 58,150 
Transportation exp-_ 204,977  _—-214,324 _1,061,383 _1,025,456, 341,500 364.570 2,8 59,340  _—- 66,807 __ 407,222 | __ 442,038 
Tot.exp.,incl.oth.|~ 480.950 _ 477.230 _2.726.719 _ 2,599,516 |__675,588 704.353 _ a 990. 809 5. 002.1 870); 127,924 127,666 __ 879,683 __ 825,735 
Hot from railroad_...|" 548,381 691,164 991,079 867,735 425,330 442,718 2, vee 960 3,230,075) 2 20,944 46,040 ~ 200,784 ~ 307,652 
ie Ra ee tet 78,140 76,986 353,017 203,328, 54,795 63,825 280 446, ane 7,700 7,100 54,593 49.700 

Uncollectiblerevenue.; - 2 24 2\| 135 71 470 encece ae =e ] 

Net after taxes, &c.| 470,241 614,176 __ 638.038 _ 664. 705) || 370.400 __ 378.822 _2.541,210 _2.782, 306 ~__13,244 38,940 _ 146,190 _ 257,846 
Net afterrents_...... ~~ 472,929" 616,345 649, 496 ~~ 678, 932 46,642 107,639 195, 615 ~~ 541,199 “12,502 " 21,249 123,925 ~ 118, asi 
Aver. miles of r'd oper. 274 275 269 269 269 269 445 446 445 

Duluth Missabe & + New Jorsey & New York | Grand Trunk System 
—— Month of oo —Jan. 1 to July 31—|| —— Month of July —— —-Jan. 1 to July 31—-— ] 
EARNINGS. as ty — 1927. 1926. as i — 1927. aay. } 
Freight revenue-_-_-_-_-.- 2. ae. + 4 2,755,893 8 030,773 7,618,864 26,493 26 ,626 203.535 200,980 
Passenger revenue--- O1 5,201 42,076 43 ,674|| 110,896 — 112,434 676,964 689,340 

Tot., incl. other rev. 5307 34 3,123,689 9,155,753 8,677,165 ~~ 142,250 144,761 916,929 929,643 
E nses—Maint.way 200, c+t! 67,656 1,333,988 1,242,214 as: 26 5 17 ,202 124;060 112,977 

Ae 

affic expenses _-_. 2,572 2,8: 20,068) ‘ 49% ‘ ° ‘ ‘ 
Transportation exp_| 3621337 __409: 522 1,781,676 _ 1,705,766} 38 67.270 524.613 __ 491,287 See Canadian National 
Tot.exp.,incl.oth.| 785.0 ~ 785,080 ___698.4 431 4,780,493 _4.541,528)|__ 118,776 110,570 __ 839,072 _ ~~ 799,739 System 
Het b -tpaan railroad....| 1,835,654 2, "2,425,258 ~ 4,375,260 ~4,135,637|| 23,474 34,191 77 857 129, 904) 
rita dete inlet ta aaa 243 ,933 262,865 1,207,561 1,096, ary 3,577 3,642 25,039 25,494 
Gaxohlestibie revenue_ 46 eee | ee 8 173 1,186 

Net after taxes, &c_| 1,591,675 _ 2162. 393 _3,167 653 “3,030.56 \___ 19,897 30,541 552,645 103,224 
Net after rents___-..- “1,687,614 2,157,931 3,130,866 2,990, 390, —16, 443 © —3,332 —176, 383 —119,766 
Aver. miles of r'd oper. 306 306 305 306 45 75 

Duluth South Shore & Atlantic eeiiel Indianap & Serve Haute Grand Trunk Western 
——Month of July—— —VJan. 1 to July 36. | ——Month of July —— ——Jan. 1 to July 31-—|| ——Moonth of rs —— —Jan.1to July 31-— 
EARNINGS. rr wy -~ 1996. 1927. at te 1927. a i i} 1927. 1926. 1927. 1926. 
Freight revenue_..... 339,768 348,462 2,357,893 2,288, 978 296,116 189,537 1,326, 095 1.061 e70 1,389,626 1,346,773 10, 245, 837 9, 866, 032 
Passenger revenue... 67,059 76,396 456,164 521,410, 4,418 4,331 _ 37,523 255.475 269,415 1,275,554 1,242,089 

Tot.,incl. otherrev.| 457.790 481,881 3,090, 760 ~ 3,074, 933) ~~ 236,422 200,750 1,410,397 1, ser aT “1,732,125 1,723,708 12,109,877 11,705,454 

Eupene nses—- Maint. way 110147 23,238 537 .735 553.016, 29,344 40,368 190,765 199,831 214.034 "278, 693 1,320,298 1,267,119 
faint. of equipm’t_ 67,080 79,025 484,250 554,959) 24,083 29,644 178,924 223,434 364,27 378,432 2,630,298 2'619 ‘346 
Traffic expenses _-- 7 88: 9,619 54,338 50,408) 2,085 2,243 15,648 14,268 46,469 42,917 292 528 263.698 
Transportationexp_| 171,412 —:194,109 1,282,184 it] __ 71,523 63,451 489. 147 488,759 661,125 557.848 4,158,981 3,995,234 
Tot.exp.,incl.oth. 371, 738 423 668 mn 471,166 _ 2,596, 019) __132,879 __143,191 ee 942, 296 972,174 1, 245,175 =F 328,010 8, 831 959 _8, 616,620 
Het trom railroad....|" 96,052 58.213. 619.594. 478.914) 103 ,543 57,559 468,101 474,044 483,950 395,698 ~3,277.918 ~3,088.834 
ian aan lated te di 32,000 29,000 212,000 203,000) 8,808 4, 750 47 ,318 36.747 84/314 77.564 ‘587.924 514,653 
Dacollectibie revenue.|  ______- aii 15 =e | 67 ie 80 2,015 3.731 1,992 

Net aftertaxes,&c.| 54,052 29, 213 __ 407,579 275, 914) 94,732 _ ~ §2,742 ts ~~ 420, 702 437,217 __ 400 621 __ 317; (977 2; “2.686, 263 ~ 2,572,189 
Net after rente_...---. ~~ 96,872 12,387 298,039 148.7 7 136 | 37,878 11,508 139,642 — 182,588 938. 688 ae 153, Big “i, 1,811,604 1,785,836 
Aver. miles of r’d oper. 589 590 589 sae 146 146 146 146 "347 347 

Duluth Winnipeg & Pacific Florida East Coast enah enn 
——Month of July—— ——Jan. 1 to July 31—-—|| ——Month of July—-— ——Jan. 1 to July 31——|| —— Month of July—— —Jan. 1 to July 31-— 
EARNINGS. 1927. — ie cs a | ar - ss a tt 1926. 1927. igs. 1927. as 
Freight revenue--.-.-... 187,808 169,935 1,301,382 1 194,825. 570,846 1,013,006 7,582,855 oT ont 303 7,523,246 7-901 58) 4 579, 000 44,469,518 
Passenger revenue--- 21,915 18.592 119,642 99,006)! 284,721 538 ,667 3.683 684 6 157,431) 1,204,436 1,324,063 7,131 009 _7,245 580 

Tot., incl. other rev. 221,214 198,147 1,473,918 1,343 794) 981,655 1,717,798 12,593,277 19,300,395 9,789,740 10,327.012 | 573,969 57,525,063 

Expenses—Maint.way 47,149 55,362 291,014 245,529 284,564 335,625 2,437,871 2,888,062 | 1.426.805 1 484 626 8.945. 627 13:455-456 

aint. of equipm’t_ 43.743 51,265 334,532 354,757|| 212,471 264.674 1,898,138 2 739,461)| 1,481,379 457,193 10, 211,866 420,711 
Traffic expenses --- 5,147 4,771 32,618 29 ,.982!! 28,253 23 835 232 ,872 22 267 232.788 "239'941 1,552,668 1” "570 ,690 
Transportation exp- 71,046 67,706 496.918 468, 425 || 464,797 658,595 4,341,197 7,227,655 | 2,944,981 2,991,051 20,088: 224 19,801,963 
Tot.exp.,incl.oth.| 177,580 _ 189,242 _ 1.225.581 1,168. 899 | 1,044,668 — 1,230,087 _ 9,413,109 13,102,040)| 6,380,971 6,479,146 42,794,176 42,486,147 
Net from railroad. -.- 43,634 905 251,337 174,895), —63,013 487,711 3,180,168 6,198,355 |"3,408,769 "3,847,866 14,779, 793 15,038,916 
ate 11,061 9,918 73,242 66 625)) 125, 000 138,429 878,587 933,168 944.598 831,769 5,528,100 5,305,861 
Uncollectible revenue. 31 se 45 615 9,042 | 6,592) 198 51555 be 5.591 ___ 10,813 

Net after taxes, &c_ 32,542 = 1,013  __178,050 108.2" 270 | 188, 619 — ~~ 348,667 _ 2,295,539 _5,258,595 2,463, 973 _3, 010, 542 9,246,102 9,722,242 
Net after rents__.---- 36,282 ,593 197,738 153, et4 “242,153 246,174 1,264,338 3,598,270|| 2,400,388 3, wae 761 "9,433,223 10,025,703 
Aver. miles of r'd oper. 178 178 178 178 | 846 849 846 849 3,164 164 8,164 8,210 

Elgin Joliet & Eastern Fort Smith & Western Green Bay & Western 
—— Month of July———- ——Jan. 1 to July 31 —— | ——Month of July - Jan. 1 to July 31- —— Month of “Tose. —Jan.1to July 31-— 
EARNINGS. ot 1926. os i 1926. 1927. 192 26. es i 1926. 1927. ae te os 
Freight revenue-..----. 1,760,389 2,099,874 13,608, 619 14, 194, 628) 105,565 105, 339 805 ,808 767 ,847' 105,842 114, 663 815,198 855,210 
Passenger revenue--- i Tae es: 01); 11,542 ~— 14,254 84,904 95,041 4,998 5,190 46,189 551,913 
Tot.,incl. otherrev.| 1,918,455 2, 288, 400 14,856, 58 15,518 1 124,054 127,411 940,753 917 568 Hy 543. +—«:126,751 204,772 944,924 
nses— Maint. way 215,206 5.790 1,459,149 1,286,996!) 24, 594 25,696 197 ,315 184,954 31.371 26.491 174,078 166 ,862 

ape int. of equipm’t_ 396.787 476, 206 2,885,392 3,283,828 | 7 7'173 26,736 202 666 192,658 951 24,610 144,825 161,531 

Traffic expenses -_-- 14,443 13,752 99,190 96 .902 | 5,361 5,328 38,867 38,675 2 ‘482 3,818 30,764 32,467 

Transportationexp-| _ 669.646 __ 697,456 _5,.078,392 5.050.268! 44,139 47,831 342,533 __- 328,235 47,579 44,184 350,863 330,272 

Tot.exp.,incl.oth.|_1,341.427 1.451. 347 _ 9,846,780 10. 044,075 |~_107,441 __ 112,947 _ 830,372 __795,322||" 109,633 101,640 720,165 __711,674 
en 577,028 837,053 5.010.038 5,.474,038| 16,613 14,464 110,381 122,246 7.910. 25,111 184,607 ~ 233, 

A Seen See -— 116.093 119.442 698 932 697 .442 | 51500 5,500 36 ,000 38,500 8,000 10,000 56,000 67 i300 

Uncollectibie revenue. = 15 —s £13))___------ 1 75, 225)|_------ __------ 1 140 

Net after taxes, &c.|__ 460,920 _717.597 _ 4.310.892 “4,776,483 | —_11,113 —_—*8,963 __—74,306 83.521 —90_ 15,111 __ 128,606 166,110 

fter rents_...-.-. "331,803 529, 295 “3,271,287 3,510,124'| —1,138 4.583 —9, eos —14,684 —3,039 14, 200 ~~ 109, — 159, 040 
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RAILWAY EARNINGS [Vou. 125. 
Gulf Mobile & Northern Kansas City Mexico & Orient RR Lehigh & Hudson River 
——Month of July——- ——Jan. 1 to July 31-—|| — —Month of —" —Jan. 1 to July 31-—|| —— Month of July—— ——Jan. 1 to July 31-— 
a ik soe. is ih °1926. as 19s 26. 1927. rege. 1927. 1926. 1937. os 
509.279 477,879 3.560.208 3. 245 .236 227.140 296.252 1,614,285 1,018, 726: 257 .636 263,282 1 835. 479 1,797.4 
__ 82,140 35,364 210,354 224,089 | 617 9,581 47 435 50,2 2,094 13,726 15/108 
3.038 35.316 3, 924 460 3,625,335 sis 277 245.574 1.720.582 1.134, 339 Ho. 350 ~ 275.197 1.941.637 1,890.526 
708063 00,903 6,978 611,638 59.527 109, 954 450.580 333,411!) 38,277 28.513 225.204 182, 
9,718 4.808 608: '889 562.845 44.761 42.547 353,757 291,272 3. 015 40,260 306,810 240,848 
1,243 6,075 207 .245 175,686 8,521 4,34! 59.371 46,132 407 1,851 14,641 13.227 
175,890 147,792 1, 147.332 _ 1,017,569 | 99 706 64,538 _731,114 __454,010))__ 91 153 91,938 691,367 701,259 
oa —{4. .700 375,701 2,838,104 2,535,570 |__220,763 __229,174 1,672,512 _1,174,950||__185,028 178,786 1,306,408 _ 1,232,696 
28,338 159.615 1,086,356 1,089.765 24.514. 16.400 48,070 —40.611|| 85,322 96.411 635,229 ~ 657.830 
31,658 45.968 "255.112 304.359 4.00 4,000 28017 27 .692 18.068 15,150 116,575 108.684 
63 3 _ 1,090 1567) 94 —s 7,097 ie, ieee Tee are 
_ 96.618 113,644 830,154 783 '839|| _ 20,403 5.303 ___18,469 _—75,426||__ 68. ai ___ 81,261 _ 618,648 — 549.146 
544° 109, 517 ~ 693.877 758, 710) ee 946 5,945 73,870 "25,442, 47,423 61.719 354 979 ~~ 378, 436 
"695 466 637 466 | 272 272 273 272 96 96 
Gulf & Ship Island |Kansas City Mex & Or Ry of Texas Lehigh & New England 
——Month —— —Jan. 1 to duly 31—+}|—— Month of July —— ——Jan.1to -/- oi- —|| —- of July —— —-Jan. to July 31-— 
1927. 1926. 1927. 1926. 1927. 1926. 1927. 1926 | 1927 1926. 1927. 1926. 
| 
241.543 264,963 1,730,989 1 308. 373) 579,700 334,437 3,613,654 1,819,281) 467 7 545. 627 3, 255, 555 2,952,083 
___ 41,336 46.976 288,907 5.746)|__ 17,194 —s-:17,543 —«:129,070 __—:113,966)| 1,074 1,280 8.400  _—s- 9,408 
302.892 29.558 2,183,129 2, oe 581|| 614,086 362,760 3,850,852 2,013.990'| 476.070 555.061 3.322.590 3,013.218 
107.482 06.629 846.251 1.213.028 167,115 129,898 963,775 508 .753 62,113 57 .503 331,431 331.957 
65.503 73,277 396.34 469.875 | 68. 128 50. 750 a 7 775 394,452} 138,338 104.273 729,547 665 957 
5,629 5.222 40,062 5.696 679 8,17 7,652 54.359 | 6.200 5.475 39,925 36 .089 
__ 108,153 112.265 868/186 913.239 2 185. 870 98, 692 1, 324: 388 __635,530)|__159.005 __ 146,023 _1.096,158 __983.823 
___298,118 407,540 2,235,062 _2,700,923]| 441,170 __ 295,474 2,988,077 _ 1,644,218 |__ 382.325 __ 326,904 2,309,089 2,079,313 
“4.774 77.982 ~ —51,933 —395.342|| 172 916 67,286 862,775 369,772 93.745 228,157 1 O13. 501 ~~ 933,905 
23,750 25. 417 166.250 179 .334|| 7 ,02€ 7,000 49,020 49,000 | 12,779 32,789 he 149,763 
_108 13 852 2.528 || | FREE vee 1,038 Ml citetcee  Jnoness =| lial 
~ 39,084 _—103,4 412 _—219 = —577 .204!| __165.5 819 — 286 _—‘ 812,717 <a 320,349) |_ a 80,966 a ~~ 195,368 —si6-089 _ 784,142 
"—34,425 —-117.777 —306 =700,.848 65,942 - 9,377 198.639 46. 157 7| ~ 64,856 195.470 821,067 822,942 
307 307 38 307)| 465 465 65 5 216 219 216 
Hocking Valley Kansas ontatinns & Gulf | Lehigh Valley 
——Month of July——— ——Jan. 1 to July 31-— Incl. Kan. Okla. & Gulf Ry. Co. of Texas|| “a of July—— —Jan. 1 to July 31-— 
1997. 1998. 1927. 1926 aa of Tike — ae 1 lo July -—" 1926. 1927. 1926. 
$ ry : 927. 19 5 
1 673. 500 1,481,719 10,714.505 9,957,913), an 222,820 1 519.776 1 421. ‘284 | 4.122.196 6.060.318 34,816,456 37,092,184 
64.689 461,763 445,044||_ 4.42 5,488 3,258 37,231|| 790,082 792,777 4,396,211 4,490,149 
i, Tee 919 “7,751.241 12,301,619 11,355,933), 221 078 234.418 1, 550, 921 1,498,109 | 5. 364. 535 7,335,439 42,595,809 44,755.30 oS - 
229.798 219.411 1.323.109 1.287.880)/ 65,141 58,560 642.252 516,768 878 901,638 4,785,888 rt Ht 414 
358.185 419.081 2.612.803 2.883.641|| 15.649 21'869 148:849 481.410 | 1.302/836 1, 455. 584 9,736, 671 13.342 
18.460 14.750 116.149 "105.412 9,526 9,527 65,555 69,995 | , 136,294 4.063 "047-763 *'807 898 
520.821 484.712 3,452,482 3,335,521 | _—«64,484 78,729 478,737 537 ,594 | 2,324,599 2, 500. 584 17,798,869 17,561,518 
a? 173,942 i 169.307 a 813.454 e 896,577 ie 159 056 __ ; ~ ae 4,651 Pe 362 934 - % 738,654 | “4, 830.337 5,168,998 34,550,105 34,143,097 
“784.977 "681.934 "4.488.165 9. ~~ 62,022 59,767 226,987 —240545| 534,198 2,166.441 8,045,704 10,612,208 
117, ‘43 124 ae | 4 800.873 3. $08: 637 | 19,019 _ 9,801 67.596 89,690 | Cr31,104 ~'433/048 1.753.088 2.390.839 
331 251 28 _Cr1,438 108  _—s 6,374) (ss ‘156 418 1,175 ~—=— 9,454 
~_ 667 asi 457 a8 3,686,961 2,652,468) —51.975 51,404 __159,283 —336,609|__ 565,146 _1,732,975 _6,291,441 _8,211,915 
es B72, 571 421,: 387 “3.130. 412 2,468,02 39,363 33,762 44,393 —455,368 472,525 1,644,203 5,059.713 7,289,293 
348 1 ileal 326 323 3262 323 1/363 1/363 1/363 °" 1,363 
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——Monih of July—— ——Jan. 1 to July ansas City Southern | ome — of July—— —VJan. 1 to July 31-— 
EARNINGS. 1927. 1926. 1927. 1926 Ts Month o of er —_ — — llo et 31- ot 1927 19: 26. | 27. 1926. 
> ‘ $ 126 7 126. || . g 
Freight revenue__---- 11,570,931 11,954,259 81,404,397 79.623,191| 1-392.965 1,379.445 9,008,242 9,091,661 | 1. 346,883 1,246,576 10 119. 751 9,855,981 | 
Passenger revenue..-| 2.191.594 2.418.171 15.770.255 16,292,729] 124.212 135.657 766,568 857,850 | _ 562,386 522,192 2,902,051 2,867,182 ) 
Tot., incl. other rev.| 14,727,982 15,304,591 104658,777 103647,706| 1-684.954 1.683.826 10,884,050 11,003,384 | 2.212.665 "2,009,112 14,509,066 14,040,478 
Expenses—Maint.way| 2.203.021 2.484.997 13,714,135 15,064,475} 129.612 = 154,142 1.199.805 1,203,209) 353,120 350.239 2,801,431 2,743,587 
Aaint. of equipm't.| 3.618.786 3.479.919 23.692:558 23.393.779| 275.670 = 302,728 1,832,830 1,863,025 394. 338 379,022 2,956,931 2, rt ‘ao 
Traffic expenses -- 1,190 (278.515 2.180.696 2,077,942 54.460 = 51.994 | 361.489 | 356.879 5.283 75,916 | 577,267 = 507 
Transportation exp.| 4,960,348 5,230,032 37,843,669 36,866,722| 494.831 511,205 3,441,445 3,478,756 |_ 686,906 596.246 4,620/260 4,358. ‘896 
Tot.exp..incl.oth.| 11,573,900 11,938,076 80,917,180 80,500,200] _1-092,634 _ 1,122,581 7,404,473 _7,432,579 |_1,771,126 _1,578,245 12,185,338 11,529,566 
Net from railroad....| 3.154.082 3,366,515 23,741,597 23,147,506} 592.320 561.245 3,479,577 3,570,805 441.539 = 430,867 2,323,728 2,510,912 ; 
spe inatlaaalpaataebalpa 914,924 1,005,590 7.139.761 7,010,910 110, so0 106,621 772,158 751.873 147,613 131,636 942,255 926,789 
Uncollectiblerevenue.| _—_—‘8.284 __ $118 _—33,778 21,500) 322 371 2,267 2, 811) _ 55 11 2,802 4,213 ' 
Net after taxes, &e_| 2,230,874 2,357,807 16,568,058 16,115,096| __ 481,690 4,253 2,705,152 _2,816,121||__293,871 __ 299,220 _ 1,378,671 _1,579,910 
Net after rents__----- 2,076,472 2,298,221 15,502,068 15,876,909 403,423 388.780 2,344,676 2,470,658 178,674 187.790 697 .267 939,675 
Aver. miles of r'd oper. 6,584 6,585 6,584 5,348 784 784 784 784 1,208 1,208 1,208 1,207 
Hlinois Central Texarkana & Fort Smith Louisiana & Arkansas 
——Month cos -———-Jan. 1 to July 31——|| — — aon th of July—— ——Jan.1 to July 31 —— Month of July —Jan. lto July 31-— 
EARNINGS. 1937. 1926. 1937. 1926. 19 s 1926. 1927. 1926. 1927 1926. 1927. 1926. 
$ { Led $ $ | © 9 ed rr 
Freight revenue------ 10,044,420 10,176,636 69,774,642 68,477,809 219. 823 228,790 1,522,499 1,564,161], 243.749 203,871 1.855.130 2,197,189 
Passenger revenue_--| 1,850,389 2,026,085 13,619,851 14,211,702||___ 10.799 12,206 68,018 76.687 __17,634 18,983 105,513 «131,432 ] 
Tot., incl. other rev.| 12 731,659 13,006,907 89.947,429 89.584,583|| 245.406 256.995 1,709,010 1,756,.812|| 269.026 320,532 2,048,067 2,393,252 
Expenses—Maint.way! 1,662,260 1.974.390 10,340,942 12, Pith 1281) 39.617 25,591 262,160 153,813) 54.462 61.393 410.554 367,105 ] 
aint. of equipm’t. 3, 216. 940 3,010,572 20,860,146 20,698,060) 35,831 23.158 174,197 167,674) 57,081 53,593 436.877 408,442 
Traffic expenses. -- 2.917 ‘232/139 1.839'844 1,752,517] 6.514 ~0 829 44,842 42,839, 11,139 11,456 78,237 79,951 
Transportation exp_| 4, 240 486 4,403,451 32,225,448 31,564,759||__—72.515 71,733 504,315 483,139) 34,014 87,067 __ 641,139 __ 681,448 
Tot.exp.,incl.oth. | 9,786,906 10,002,332 68,209,672 69,203,937||__166.727 140.436 1,066,183 ~~ 926,986||__ 217,724 224.879 _1,646.563 _1,618,921 
Net from railroad... “$.944.753 ~ 3.004.575 21.737.757 20,380,646 78.679 = 116.559 642.827 829.826), 51.302 95.653 401,504 774,331 
a ee Re 732,011 842,984 5,859,458 5,983,462 14,942 16,625 104,592 118,718)! w2.13) 30,052 175,179 eee ' 
Uacollectibie revenue. 7.802 2,460 25,795 —18,308|}__------ 170 366 -1,362))_ —_ 43 119 1 
Net after taxes, &c.| 2,204,940 2,159,131 15,852,504 14,378,876||_ 63,737 __ 99,764 __ 537,869 __709,746) 29: 164 ___ 65,558 226,206 __536, 399 
Net after rents ___-..- “2,092 056 “2,151,294 15,083,234 14,505,757) 28,129 63,087 312,731 485,150) | ~ 21, 056 © ~ 63,248 155,221 430, 970 } 
Aver. miles of r'd oper. 4,874 4,874 4,874 4,874) 81 81 81)! 302 302 302 302 d 
Yazoo & Mississippi Valley Lake Superior & Ishpeming Lou siana & Mississippi Transfer 
——Month of July—— ——Jan. 1 to July 31-—|| —— Month of July— — ——Jan. | to July 31—-—}\" —— Month of July —— ——Jan. 1 to July 31— 
EARNINGS. 1927. mW 1927. 1926. | 1927. 1926. 1927. 1926. 1927. 1926. 1927. 1926. 
Freight revenue____-- 1 515 508 1,768,249 11,569,000 1.127.665 249,668 325,889 984,127 1,033,098), 11 ,003 9,374 60,755 17,717 ] 
er revenue... 4,428 387,445 2,123,987 2.071,677||__—s 1.364 2,046 19,741 27 838)}|___ 6,777 = 4,641 26,417 9,350 ] 
Tot., incl. otherrev.| 1 “T3978 431 2,283,669 14,624,062 14,036,056 | 290.686 380,121 1,137,438 1,198.345|| 17,892 14,015 87,286 27,067 
Expenses— Maint. way! 640,761 "610,607 3.373.193 2.617.194 45,173 49,552 235,723 247 061)! ‘teen ‘guenes  seneke I 
int. of equipm't_| 397,806 463-483 2.794.710 2.684.995 23,718 22,332 185, 040 170.0 107 | ~ 4,040 5,864 37,702 10,724 
Traffic expenses--- 8.273 46,376 340,852 265,425 646 585 3,601)| Cnn aaa. san 
Transportation exp __705 336 «818,978 5,551,164 5,287,232 58,056 71,708 306: OE? __ 331 21||__ 14,526 7,603 66,057 14,731 
Tot.exp..incl.oth.| 1,768,391 _ 1,922,277 12,603,292 11,270,693||__ 133.562 149,073 __767,037 __786,259)| __18,603 —_ 13,467 __ 104,216 ___ 25.570 
Net from railroad....| 210,040 361,392 2,020,770 2,765,363| 157.124 231,048 370.401 412,086 —711° 548 —16,930 1,497 ? 
De te cinoas 178,073 157,960 1,246,509 "999°705 30,984 11,598 134,581 85,728 817 888 5,719 1,809 " 
Uncollectibie revenue_ 482 658 7,983 hl eee aaron 14) ee ee . T 
Net after taxes, &c_ 31,485 202,774 766,278 1,762,466 |__126.140__219.436 235,820 __326,344|)__ —1,528 —340 _ —22,649 312 
Net after rents__----- —22,480 139,208 383,055 1,320,777| 124.603 217.676 216,299 ~303,415|| _—1.528  —340 —22, 649 —312 ? 
Aver. miles of r'd oper. ° ° 1,710 1,473 | 160 160 160 [Ol lgessne  <aenes, eet °  elnycen y 
International Great Northern | Lake Terminal | Louisiana Railway & Nav Co 
——Month of July—— —-Jan. 1 io July 31— || -_—Month of July—— ——Jan. 1 to July 31-—||——Month of July —— ——Jan. 1 to July 31-— 
EARNINGS. 1027. 1926. 1927. 1926. 1927. 1926. 1927 1926. 1927. 19 126. 1927. 1926. 
$ ; 3 
Freight revenue- ----- 912,783 1,197,659 7 253.720 Tee) meses 0 hee ee =| cette a 227, 777 275.755 1,577,360 1,793,841 I 
Passenger revenue...}| 200,362 "210 0,458 _ 1,396,422 1! 396 832 ee a re eee 1] 18.860 20,626 85,822 128,837 I 
Tot., incl. otherrev.} 1,214,667 1,526,718 10,189,417 10,073,542 85,915 122,037 ——$76.340|| 262.824 310,563 1,774,488 2,037,843 
Expenses— Maint.way "281.013 816.896 1.837.949 1; 353,104 15,987 22.790 98,867) 55,353 59,575 423,413 407 .669 E 
faint. of equipm’t.| 240,908 241,516 1,801,307 1,677,214 18,505 16,058 124,614) 27.081 46.923 250,317 335.045 
Traffic expenses _-- 46,757 37,293 260,565 233,326 : — 12.477 11,175 87.689 79,156 
Transportation exp - 633,218 549,774 4,346,802 4,073,904 : 53,215 ___ 58,199 379. 854'| 96,824 136,060 815,416 916,667 
Tot.exp..incl.oth.| 1,119,454 _ 1,197,640 _8,528,994 8,194,245 89,829 99,249 652.644 ——615,840|| 199,775 __ 260,496 1,634,886 _1,777,627 
Net from railroad__-- 95,213 329,078 1,660,423 1,879,297 —3,914 22,788 —26,257 60.500 63.049 50,067 139,602 260, 216 d 
Tt iicnseasu cases 42,262 53,800 292,511 314,912 3,949 6,167 29 233 42.991} 22 000 22,000 154,000 154,000 7 
Uncollectibie revenue._j| ss 328 604 8=6é. 4.112 =—Ss— 2,823) —------- ee ee mae PY. _ 30 _—: 3,460 889 T 
Net after taxes, &c_ 52,623 274,584 1,363,800 _ 1,561,562 —7 ,863 16,621 —55,490 —a 509 | 41,054  —- 28,037 _—17,848 ___ 105,327 
Net after rents__----- “37,734 187,528 866,609 978.687, —7,167 12,709 —61,409° «19,578 12.314 —4,034 —219,047 —124,502 d 
Aver. miles of r'd oper. 1,150 1,159 1,159 1,159 13 13 13 13 337 337 337 337 y 
*includes optratious of Liruungham & Northwestern Ry beginning la) ist 



















































































































































































Szpt., 1927.] RAILWAY EARNINGS 9 
Louisiana Ry & Nav Co of Texas Mississippi Central | Montou 
— Month of Jul —Jan. 1 to July 31-—||——Month of — —Jan. 1 to ou 23-— ——Month of July—— nate A 1 to July 31—— 
EARNINGS. a —_ 1937. soe. } a os Fy es | es it 1926. 4 19 $26. 
| 
Freight revenue_-_.-_--. 68.049 102,309 530,528 662.265 121,149 119,120 835,804 si6, 446 106.573 121,038 746,049 517.466 
Passenger revenue_.. 4.825 6.901 29,553 058 10,489 12,949 61,582 70,966) 906 2,019 
Tot., incl. other rev. 75.797 114.552 585.909 art “596 136,150 136,952 930,566 919, 325) ~ 107, 226 ~~ 122, 344 ~~ 751,980 524,268 
Expenses— Maint. way 18.442 16.903 147,393 128, 559. 27.224 24,677 140,529 142 704 28,1 28.5 71,958 141,821 
Maint. of equipm't- 12.357 14,562 94.179 116,253) 25.506 25.443 = 180,993 180,584 42 649 57, 319 307.481 292,787 
Traffic expenses. -- 4.605 3,122 22,740 22,167) 9.070 8.517 58,374 55,284) 1,218 990 452 8.512 
Transportation exp_ 35.966 35.723 __ 277,223 _ _ 344.5111 35,554 37,545 257,086 _—-249.554|| —_—«19.320 19,044 166,505 112,457 
Tot.exp..incl.oth. 77,906 76.081 584,473 _653,172||__105,831 ___104.368 692.403 684,122||" 98,651 __ 112,836 713,845 __ 603,422 
Net from railroad. -_-- —2. 109 38.471 1.436 88424 30,319 32,584 238,163  235,203\| 8.575 9.508 38,135 —79,154 
ie knth tek ane 4.000 4,000 28.000 27 852) 7,876 9,172 57,881 66, 403) 6,101 6,102 38,126 22:110 
Uncollectible revenue_ 37 87 231) 58 nl 140 76 ones . euaahe ee oe 
Net after taxes, &c_ —6,146 34,462 _ —26.651 60,341)|__22,385 __ 23,336 __180.142 __168,724| ~~ 2,474 ___—S«3-, 406 6 —101,264 
Net after rents___---- —17.719 15, 199 —121,026 —77,033) 25,759 29,322 199, 782 213,490; 36,621 37,885 227,624 122, 116 
Aver. miles of r'd oper. 06 206 206 161 161 16 161 57 57 57 
aioknie & Nashville Missouri & North alia Nashville Chattanooga & St sane 
——Monith of July—— ——Jan. 1 to July ae of “Tos6. —Jan. 1 to July 31—-—|| — —Month of a —— —dJan. 1 to July 31-— 
EARNINGS. 1937. 1926. 1937. 026. | 192 ° 1927. 1026. 1927. 926. 1937. 1926. 
_ $ 
Freight revenue__-_-_-- 9.454.420 9.856.901 67,245,692 67,182,156 112,791 1, 948 817,610  807,311]) 1,367,536 1,539,154 9.891.668 10,324, 
Passenger revenue___| 1,834,667 1,904,156 11,876,353 13,067,726) 14955 19,508 103,387 111,690)| 346,529 — 393,273 2,304,708 2888 oss 
Tot., incl. other rev. | 11.949.229 12,367.902 83,789,815 84,864,175 136,892 150,674 = 985,799 980. 579|| 1,899,569 2,050,626 13,399,156 13,983,090 
nses—Maint.way| 1.827.019 1,728.722 13,022,503 11,865,457 44,586 48,190 270,376 332,482|| 285,122 273,363 1,856,554 2.201.948 
aint. of equipm't_| 2.674.563 2,639.002 19.404.867 19,153,946 19, O7 1 22,658 115,301 181,767 376,135 419,609 2, 709, 035 2,861,058 
c expenses __- 255.682 229.646 1.837.677 1,732,631) 11,482 10,353 68,890 61,071 83,733 83.:98 601,621 562,286 
Transportation exp.| 4.170.871 4,102,367 29,508,672 29,715,393)|__52.8/6 55,398 367,907 __387,883|| 686,127 701,056 4,883,799 5 033. 121 
Tot.exp..incl.oth.| 9.292,231 9,035,720 66,433,060 64,782,3 a __136,246 __ 144, 268 _ 875,422 _1,016,750)\| 1,511,669 1,560,232 10,641,128 11,227 978 
Net from railroad....| 2.656.998 3,332,182 17,306,750 20,081,815 646 6,406 110,376 —36,171||" 387,900 490,394 2,758,028 
ee ek | 629.864 703.089 4,029,045 4,337,149) 2,350 2,350 16,721 15,395 90,000 110,000 520,000 “ Ba. 1a 
Uncollectibie revenue- 1,436 2,050 9,052 16,399) cr10 30 251 998); (ss 344 289 3,464 1/364 
Net after taxes, &c_| 2.025, 698 _2.6 627 043 13,318, 658 15,728,267) a. fm 694 t 4,006 eho, 93, 404 aid —52, 564 _ 297,556 —- 380,105 | ~ 2,234,564 ~ 2,193,748 
Net after rents_____- “2.030.710 2, 2,689. 418 13,018,705 15.610.182 —-11,420° —8,020 20,421 —135,420||~ 308,987 398,666 2,316,676 ~ 2,114, 
Aver. miles of r'd oper. 5,064 5,062 5,063 364 364 364 364 1,259 1,259 1,259 . {38 
Louisville Sete Relist & St Louis Missouri-Kansas-Texas RR Nevada Northern 
—— Month of July—— —Jan. 1 to July 31- —||Snoluding Wichita Falls & Northwestern||—— Month of ry — —dJan. 1 to July 31-— 
EARNINGS. 1927. 1926. 1987. 1926. le or mo. —- 1 to | ae 1927. 1926. 1927 1926. 
bn $ 
Freight revenue_____- 233.947 218.833 1.786.753 1,674.437|| 2,381,479 2,726,022 16,252,750 15,555,821 67 ,063 63,148 461, 147 r 
Ste tenes; ___ 53,470 53.209  °359.092 _'368.037||__ 333,860 _ 397,416 2,411,520 _ 2,664,159 4,971 6,872 _ 485:008 
Tot.. incl. oth 303.196 287.964 2.265.314 2,156,096)! 2. “2,891, 368 3, 319,786 20,051 688 19, 616,235 ~~ 79,384 76,668 —$55'390 , 
AP c bard way 60 306 82520 ‘416 897 504.120) 463, 779 37 7 680 2,669,07 9 1,975, 189 11,844 9,613 87.531 Bg Bee 
= of equipm’t. 40.843 42.702 329.862 325.868 656,144 788,730 4,533,492 4,768,917 5,502 5,874 34.736 40,563 
Traffic expenses___ 9.692 7.749 56.545 52,759) 64,346 67,074 — 459 651 434,375 985 1,003 6,560 6,223 
Transportation exp. 106,449 104.609 746.440 726,134||__722,289 755, 373 5,297,043 5,116,301 14,597 11,794 109,208 _—_—:101,383 
Tot.exp..incl.oth.|___231,777 ___ 247,912 _ 1,633, 885 _1,682,446)| 2,009,500 _ 2,074,052 13,691,377 12,951 367||" 37,941 ____ 31,921 —__ 272,314 264,443 
Net f 71.419 40.052 "631.429 473. 650) 881,863 1,245,434 6,360,311 6,664,868 41,443 44,747 283,006 
i Nee... 17667 13,333 «141.010 122'585| 180,966 "267.666 1:322'654 1,500/632'| 10/663 12/222 “58,901 280.486 
Uncollectibie re..... ah Tenge 15 80 188 506 534 5,142 | 9,276 pete ne | ake ; 36 
Net after taxes, &c.|___53.752 ___25,702 __490, 339 350,.877||__ 700,396 977,534 5,032,515 _ 5,154,960 | ___ 30,780 _32,525 224,069 ___ 208,970 
Net afte 46,054. 18,315 444,349 300,578 i. ta 984,210 5,081,082 5,378,866 31,125 33,292 228,637 
us a6 4 dy Neng 199 199 199 199 799 1,799 1,799 1,799 165 165 165 «S38 
Maine Central ||Missouri-Kansas-Texas Ry of Tex Newburgh & South Shore 
——Month of July—— ——Jan. 1 to July eal fe Month of July—— Jan. to July 31-— |———-Month of July—-—  ——Jan. 1 to July 31-— 
EARNINGS. 1037. 1936. a 1926. | as 1 ee- a hh 1036. 1927. 1926. 1927. 1926. 
= = $ $ 
066.57 135,529 8.¢ 640.080 8.396.699|| 1.155.900 1,567,797 8,702,556 8,389,641); -..--. -L---- kk 
Fratshs revenue... ... ; Het " 387 ‘490 2. 132" 870 2, _2'286,170 | 307,568 347,901 2,265,086 2,349,796) -_-__-  didies on ree parry kde 
Tot., incl. othe 11,615,241 1,694,677 11,859, 168 11,764,944|| 1,592,336 2, 032,572 11,928,637 11,704,410 157,505 165,892 1,021,200 1,165,87¢ 
Semtenden haeken, way 293502 3091849 1.947.974 1.906.644!| 252.720 398,905 1,779,874 1,959,006 19898 21.625 142168 Ls0°440 
aint. of equipm’t- 290.150 306.865 2,228,910 2,256,496|| 239,801 290,928 1,789,486 1,604,336 30,793 35,774 258,568 282,926 
Traffic expenses___ 17,461 16,762 111,683 97 ,942 90,191 46,503 390,594  319,581))  _- io sides sei. 
Transportation exp_|__658,241 __ 666,939 i 4,751,264)| 26,427 770,886 4,856,809 4,765,483|| 59,137 65,624 _ 431,993 491,128 
Tot.exp.,incl.oth.| _1-354,101 _ 1,355,987 _9,452.675 ~ 9,379,242) | - 1,248,902 — 1,558,590 9,342,562 _ 9,122,712 \_ 114,967 _ 128,246 863,116 942, 974 
a — “251.140 ~ 338.690 2.406.493 2,385.702|| 343,434 473,982 2,586,075 2,581,698 | 42,538 37,646 158,084 
Toses ee----| 118,014 102.104 | ‘797 400698. sie 61,675 52,900 "3791942 “"369,508|| 14,674 12'516 85,855 08 380 
Uncollectible revenue. 475 55 30 a J 3} | 962 1 426 vs 134 -_———_ 6.1: o2}| _ ht hohe enna sececoeo 8 8=EF§- BSE 
Net after taxes, &c_ 146,751 236.53 _is 1.608. 163 1.686.749 = 290,797 cial ~ 420,056 2,200,999 ’ 2,206, 035) a 27,864 od 25. 130 ~ ~ 72.999 ~~ {30,308 
Net afte s_ "145,701 227,704 1,370,845. 1, 505. 513 138,650 261,274 1,039,284 1,053,371)| 27,303 31,550 + 101,493 ~ 156,91 
Aver. es ata cae. 1121 1 ‘121 1.121 1.121 | 1,389 1,389 1,389 1/389] 7 7 7 § 
Midland Valley Missouri Pacific |New Orleans Texas & Mex codes 
——Month of July—— ——Jan. 1 to July 31-—|| —— Month of July Jan. 1 to July 31-—}} New Orleans Texas & Mexico 
EARNINGS. 1927. 1926. 1927. 1926. | is ae 1927. sy 26. || Month of July: Jan. 1 to July 31— 
. eee Ee 7 26 1927. 1926. 
Freight rev 287 951 329.724 1,947,581 2,141,686|| 8,190,981 8,839,635 56,197,474 59,842, 767 142,316 224,326 1,325,141 1,86 
P. e ake a. “26; 161 __—- 30,045 _ — 201. 433 215 oO, 17: 3) 1 sl, 412 1,462,575 8,004 390 9, 218 +246, | 23,099 Saal “39392 J "187°79 7$ 95 338 38 
Tot..i 325.404. 375.091 2.231.448 2,446,151! 10,398,040 11,115,984 70,541,945 74,838, 180||" 174,518 971,895 1,591,443 ,111,02 
Mapenses dates. ae 73" 402 o1'444 ~'382'782 395.442), 1.767.223 2.006.645 11,864,177 11,594, Hol 50,280 37 522 372'190 4 111 038 
Maint. of equipm't_ 37.806 47,405 263.765 266,744, 2,037,256 2,165,311 14,154,910 15,552,613 78,535 70,700 513,120 473,547 
Traffic expenses. 7,883 6.637 51,332 45.195) , 285,790 | 206,754 2,030,413 1,912,863 9,043 9,083 59,822 64,574 
Transportation exp. 84,227 86,912 602.156 614.932) 3,695,096 3,814,058 26,833,187 26,911 1890) | \|— 84,347 86,955 650,956 599,080 
Tot.exp..incl.oth. 217,825 234,285 _ 1,410,863 1,455,048) 8,084,646 _ 8,576,598 57,571,720 58,352,635)| 237,236 ‘217,890 1,693,680 1,521,691 
107.579 140 806 ~ 820.585 ~ 991.103) 2,313,394 2,539,386 12,970,225 16,485,545) —62.718 4,005 “—102,237 589, 
yet a SOREENE..<-« 19000 19 937 135.275 1281184 400,861 453,596 2,916,327 3,171 (080 | 19,800 26,586 219,013 381 aoa 
eae EE revenue. 405 873 1.146 1,046}|_ -_s- 5,495 | 3,132 26,054 19,125); 29 5 2,266 383 
Net after taxes, &c_|__ 33. 174 __119. 996 684,164 861,873 1,907,038 2,082,658 10,027,844 13,295,340)| —82,547 an 2! 414 —323,516 407,629 
et after rents.____.. an 355 a 104.757. 552.591 739,427), 1,545,835 1,605,840 7 A1G. 842 10,331,630|} —21,766 68,887 8,990 724,780 
Aver. miles of r'd oper. 364 364 364 7,358 7347 53 7,346) i91 191 191 191 
AE 8 & St Louis 1} Mobile & Ohie Beaumont Sour Lake & Western 
Month of — —Jan. 1 to July 31--—|| —— Month of July—— — Jan. 1to July 31-—| -———— Month of July—— —~—Jan. 1 to July 31—-— 
EARNINGS. 1937. 1926. 1937. 1926. | 1927. 1926. 19: 27. 1926. 1927. 1926. 1927. 1926. 
‘ : $ 
Freight revenue_____. 947 715 1,011,511 6, 633, 654 6,893,906)| 1. 188, 773 1,406,293 9,045,923 9,923,096 | 220,54 192,422 1.528.991 1,395,206 
ior sonanb.. 80:758 90.778 _ 630;373 665.709 L 1365 "129/288 "739/344 806,635) 25.744 «331020 "1741529 220/792 
.. uci. othe “T8004 ~“T. 168.999 7.6 ay B72 8.012,458)| 1, ase. 914 1,609,076 10,366,712 11,297,793 | 256,063 237,039 1, 792 044 1,702,315 
eames oan, Sones ser. 184.289 "193,593 11446.024 1.589901|| 211.163 260.929 1,557,598 1/626,193'| “47,996 32,175 85,551 195,15 
Maint. of equipm't.| 245.909 264.687 1/879:4- 47 1,912.610)| 270,935 300.052 1.919.071 2.133 all | 40.416 41,298 254°278 237. ooh 
Traffic expenses___ 36.686 36,860 248,572  255,.337|| _54.4 51,756 377.240 —'360,582)| 7.726 7,282 49.295 52,00 
Transportation exp_|__500,513 576,783 4 684,249 3,763,461) 527 663 539,534 3,849,200 3,868, 520) = 107,926 76,228 —-732,690 __ 604, 283 
Tot.exp.,incl.oth. | 1,015,005 1.114.682 _ 7,574,110 | 7,.823,597)| “1,106,779 1,197,934 8,025,532 _8,307,867|| 216,028 _ 169,199 1,401,778 1,174,814 
i 74.938 54,317 119,462 188,.861)| 274,135 411,142 2,341,180 2,989, 926||" 40,035 67,8410 390,266 527.50 
pa abpameemaeeee 63188  63'084  387'080 441'305|| 81.000 109/102 588,000 — 722,464)| 3,626 6,860 Cr34,822 48, 390 
Uncollectible cevenne. | 169 34 1,430 1,682)! 813 83 2,793 3,416 | 14 5 _——s 304 1,097 
Net after taxes, &c_|____ 11.581 _ 8.801 —269,048 —254,416)|__ ~ 192,322 301,967 _ 1,750,387 - 2,264,046 | 36,395  _—«60,975 424, 784 ~ 478, 014 
; 35.195 ~ 50.845 609,080 451,684 173,910 275,876 1,478,992 1,950,243|| —21,092 —-:10,841 =~ —61 298 ~~ 62,471 
at agea eee A em 1 627 1.627 1.627 16271 1,161 1,161 1,161 1,161) 150 118 118 

















‘Minn St Paul & Sault Ste Marie 


Monongahela Connecting 


| 
| 


St Louis Brownsville fo i 


——Month of July — Jan. 1lto July 31-— -Month of July——  —-Jan. 1 to July 31- ——Month of July—— —-Jan. 1 to July 31-— 

EARNINGS. 1927. 1926. 1927. 1926. 1927. 1926. 1927. 1926. 1927. 1926. 1927. 1926. 

$ $ _$ q 3 3 $ 3 $ $ § x 
Freight revenue______ | 3,142,161 3,157,048 19,786, ate 2 0,073,342!  ------  wnee-- renee =e eee 517 ,828 478,929 4,584,090 4,117,942 
Passenger revenue___ | _ 625,965 664,459 _ 3,259,605 3,539,822 bah - see -_ seseus ___ 93,772 «121,665 —- 763,583 811,184 
Tot., incl. other rev.| 4.133.892 4,212,190 25,076,475 25,818,600 {50,388 178,292 1,211,767 1,303,706 | 649.726 634,068 5,725,632 5.306.471 
Ex niee-—biahes. way 628,310 680,228 3,814,615 3,866,073 22,645 17,439 130,290 128,964 158 300 160.897 1,035,605 1018. 951 
Maint. of equipm't.| 698.575 728.429 5,062,544 5,177,194 28,075 36,657 228,083 245,615) 102,468 99.346 820.332 795.858 
Traffic expenses___ 73.403 78,544 515,800 522,029 _ 3f5 _ 375 2,643 2,643 24,832 21,224 165,917 151,463 
Transportation exp_|_ 1,428,358 _ 1,463 045 9,820,525 10,232,944 67,710  _—-75,071 522,371 585,802 183,206 173,199 1,552,081 1,405,170 
Tot.exp.,incl.oth. 2,975 1449 3 091.552 20,145,496 20,763,468 122,559 133,155 906,740 985,844 494.586 479,298 3,781,202 3,502,293 
“7.158.443 1,120,638 4,930,979 5,055,132 27 829 45,137 305,027 317,862, 155.140 154,770 1,944,430 1,804.17 

Het from rallroad----| +374'914 251.789 1,601,886 1.644.943 71254 9717 64,713 | 475547 34814 301425 '242'977 "213/900 
Uncollectible revenue-_ 1,241 2.234 £405 __ 9,954) --- a wee = 676 114 3,037 830 
Net after taxes, &c_ 912,288 866.615 $324,390 3,404,255 20,575 9,420 240,314 a 270,315 = 119,650 | 123,931 1,699,116 1,589,439 
Net after rents___--- 792,863 749,582 2,588,540 2,764,143 19,669 32,677 223,636 254,464 115,779 13,825 1,291,203 1,203,310 
Aver. miles of r'd oper. | 4,396 1,400 4,396 4,400 ‘ d 7 601 550 601 50 





RAILWAY EARNINGS 


[Vor. 125. 














EARNINGS. 


Freight revenue 
Passenger revenue-..- 
Tot., incl. other rev. 
Rx ses— Maint. way 
aint. of equipm't. 
Traffic expenses - -- 
Transportation exp- 


Tot.exp.,incl.oth. 


Net from railroad____|_ 


1927. 


242.628 
32,032 
272.380 
51,502 
62.087 
10,678 
78,802 


59.056 
15,115 





Tax 
Uncollectibie revenue. 


Net after taxes, &c.|_ 


Net after rents 
Aver. miles of r'd oper. | 


EARNINGS. 


Freight revenue 
Passenger revenue--- 


1926. 


232,746 
35,801 


1927. 1926. | 


$ 
1 i 305 1,559,970) 
173,900 189,068) 


New Orleans Great Northern ] 
——Month of July—— ——Jan. 1 to July 31—— ——Moonth of July—— 


New York Chicago & St Louis 
—Jan.1to July 31-— 


1927. 





276. $19 


l, one’ 159 1,803,412 
862 222 


1,491,555 


1926 


i si 
4.037 ,636 
211,807 


1927. 
BY 


29,204 ,834 
1,052 654 


1926. 


29,232,534 | 
1,099,449 





“4,403, 102 : 


1,4! 50,206 


31,241,935 
*3'789 (616 
6,130,584 
$66,025 
10,897 ,197 


31, 377 ,289 
3.99) pkg 

8 43}. 908 

10, $27 988 | 


195 | 





213,32 324 a 


3,262 503 


3,263 482 


22,739,387 


22,905, 112, 





1,324,461 
269, rt 


1.139.620 
200.1 


$,502 548 
1,781,804 
1,981 


“8.472.177 
1,772,517 
7.630 


1927. 
374 
| 243, 
~~ 688,57 
100,975 
| 82'819 


9,878 
___ 260,008 


474,758 
213,814 
40;582 


315 
217 
572 


528,829 
___ 254,855 


~~ $50,073 
90, 
76.791 
5,995 
___ 243,837 


__ 434 871 
™ 415; 203 


Northwestern Pacific 
Month of a _-— 


—Jan. 1 to July 31-— 
1927. 1926. 


3 $ 
2,012,859 2,383,362 
1,131,894 1,208,436 


~ 3,494, he 3,952,827 
90, 663.692 
rp 339 568,319 


058 45,451 
1 508 '388 1,512,783 


2 951,753 _2, 920,498 


543,010 ~ 1,032,329 
84.606 286, wae 





43,941 


27,4: 20 
276 


18,189,760 : 
9,530,541 





Tot., incl. other rev. 
Expenses— Maint. way | 
aint. of equipm't. 
Traffic expenses. -- 
Transportation exp- 


Tot.exp.,incl.oth. 
Net spews railroad ----/| 


Tax 
Uncolloctibie revenue. 
Net after taxes, &c-. 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue. 

Passenger revenue... 
Tot., incl. other rev. 

Bxpenses— Maint. way 
Maint. of equipm't- 
Traffic expenses - 
Transportation exp - 


Tot.exp.,incl.oth. 


Net from railroad____| 


hss tible rev _- sens 
Net after taxes, &c_ 


Net after rents 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue... 


Tot., incl. other rev. 
Expenses— Maint. way 
Maint. of equipm't_ 
Traffic expenses --_-_ 
Transpomation exp- 


Tot.exp.,incl.oth. 
Net from railroad __- 


Taxes 
Uncolloctibie revenue. 
Net after taxes, &c_ 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue-_-_- 
Tot., incl. other rev. 
enses—Maint.way 
Aaint. of equipm't- 
Traffic expenses. -_-_ 
Transportation exp. 
Tot.exp.,incl.oth. 
yes ems railroad___- | 





Uncollectibie revenue_ 
Net after taxes, &c-_ 


Net after rents 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue--_- 


Tot., incl. other rev. 
enses—Maint.way 
aint. of equipm't- 

Traffic expenses-_.-_ 

Transportation exp- 
Tot.exp.,incl.oth. 


es L ~a railroad. __- 


Garchactibie revenue_ 
Net after taxes, &c- 


Net after rents 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue--_-_ 


Tot., incl. other rev. 
Expenses—Maint. way 

Maint. of equipm’t_ 
Traffic expenses__-_ 
Transportation exp_ 
Tot.exp.,incl.oth. 


yet gin railroad__ 


Uncollectibie revenue. 
Net after taxes, &c_ 
Net after rents 


ol, 75 6, 569 ¢ 
4,766,160 
6,251,190 
453 864 
10,554 695 
23 597.794 2 
8,158,445 
2,205,317 
___ 6,024 
5,947 ,434 

~ §,689,51: 3 
6,925 


B 
351,924 
6.971 


57 396 
73,239 
$4,218,077 
4,912,142 
6, 686.511 
428,092 
11, ,098,734 
24.709. 401 


—— 


20,057, 
9,773, 
58, 


y 
9 


“?. 9 508, Th t 


2,358,555 
8.944 


1,055 183 


B1i|| 778,274 


New York Central System 
New York Central RR 
——Month of July—— —Jan. 1 to July 31-— 
1927. 926. 1926. 


19 9 
139078, 290 140666 ,491 
57 ,037 ,040 57,181 516, 


1,691 


3/3: 388 


699.935 
1,691 


6.718.763 
5,437,601 
1,691 


_6 692.030 | 
“5,590,583 
1,691 


New York Connecting 


—Month of July—— ——Jan. 1 to July 31-—, 
1927. 92 


a 
202,747 


1926. 
3 
216,390 





224189442 226574, 185) 
30,523,120 28,580, 697 | 
46, 273,439 49, 267. 400 
f 6 2,795,716 
77:180,031 

5 169494,542 

57 079,643 
15,637 323 


69; "886 87 ,606 





223 597 
26.770 
13.941 
46,800 


ae 89,935 eae 


133 ,662 


37 ,500 


53,564 
"158.9: 59 


83,180 
38,800 


1927. 
$ 
1,506,989 


1.709.851 


176,248 
96,520 


406,471 


1,018,210 
274,500 


__691,641 


1926. 


1,388,74 47| 
“1,597,246 | 


225,182 
92374 


362,77: 73| 
~~ 691, 198| 


906.048), 
268,400)| 





~ 7,141,177 


6,768,699 
6,930 


Cincinnati Northern 
~—Month of July—— —Jan. 1 to July 31-— 
1927. 1926 


352,102 
8.366 


39,186,881 


36,834,122 
6,925 


41,354,714 


39,970, 401 
6,930 


1927. 


a 
2,565,477 2,555,751 
40,169 





303, 
50,! 
yf S 

43 

116. ‘940 

__ 255, 607 
~ 112,713 
26,214 

1 


Cleve Cinc Chic & St L (incl Peo & East) 
——Month of July—— ——Jan.1to oun _— 


1927. 
ic 


$ 
5,416,644 
1.446 176 


=== 


371,051 
53,621 
84,713 


5.959 
120. 099 
~~ 280,543 


20.054 


1926. 


3 
.796 389 
464.952 


“91.108 


2,662,997 2,6! 59,469 
331,4 307 ,524 
487 ,263 

41,031 


871,227 ___ 879,009 


~ 1,868,182 _ 
794,815 
169,692 

9: 


863,71. 


ae 
~ 693, 3,558 


490,210 
244 


5.031 
574 
244 


__ 625 
440,! 


1927. 


3 
39,422,935 
9.089.655 


$ 
39,420,887 
9,328,457 


48.020) 


1, ~ 1,795, .750) | 
170,130) 





| 


| 6,163,100 4, 46 


| 


| 


| 


__ 96,162 
$2,926 
20 


New York New Haven & Hartford! 
Includes Central How England 
——Month of July—— —-Jan. 1 to July 31-— 


1927. 


4,431, a 


11,713 ,37 
1 675.632 


3, 820. 996 


8,251.1 “072 


44,380 
44,600 
20 


1926. 
8,¢ 
2, 
2 
3 


s 


, 
’ 


52 
42,2! 
93. 
80 


‘ 


Z 
97.3: 

3,988,147 

“9.065.690 


632,506 
20 


1927. 
6 42, 36 +4 top 


) 81,027,914 


58.911, 837, 





3,462,298 
503 ,040 
916 


- * 176,505 
485,550 
1,594 


20,891,342 
3,662,813 
7.943 


vm 37,648) 


Boasts | 
20 


1926. 
43,538,028 
28,629,151 


11,094,101 
16,861,454 

590,434 
28,330,956 


60.3 303,171 


20,724,743 
3,337 ,268 
8,185 








~ 2,958,342 
2,277 546 
2:175 


New York Ontario & Western 


——Month 
1927. 


612,615 
722,818 





(445 26 57 
964,7 

aa ttt 468 

2, rt 1247 

“5. 820 693 


1,622,564 
379,544 


911,445 
, 109,694 
,695,933 
148,181 
2,691,520 


5,991,210 
1,920,235 
"415,500 
661 


amet Lama 


52,862,581 
6,189,519 
11,440,757 
1,021,329 
19,840,977 
40.924 ,068 
‘11,938,513 
2,862,963 
7,331 


53,239,253 
6,099,227 
11, ane. 680 
928,121 


19, 128,210 





13,174,135 
3,106,418 
17,572 





1,242,487 


“7,113,254 
2,397 


-Month 
1927. 


{ 5,666 
132, 978 
117,313 

4,802 
___ 364,023 


=F 504, 074 


“1,434,369 - 
2,391 


Indiana Daa Belt 


of July — 


_9,068.219 10,050,145 
“8, 322, 025 


397 2,391 





——Jan. 1 to July 31—}} 
27. 926. 


2, 734" '430 





__ 645, 632 — 


1,312 
215 


250, 034. 


_ 4,941,342 | 
me & oi. 370 a 
311 ; 
5,486 





___ 208.507 


3 
4,916,389 
1,942,368 
7,529,956 
1,098,033 
1,409,247 

134,492 
_ 2,396 ,083 


5,398,636 
“2.131.320 
493:804 
1,092 


_ 1,636,424 | 


1,544, 295 
1,855 


1927. 


to 
nNoor 


No 


’ 
117 


“334 


1,185,609) 
116) 


Michigan Central 


1926. 
3 
5,193,579 
2,124,700 


——Month of July—— ——Jan. 1 to July 21 
1927. 


1927. 1926 
$s 


35,598,570 37,812,872)) 
11,391,687 12,374,583 





8,018,858 


_ 2,414,326 


5,648 O81 3 


52,036,422 55,501,590) ' 
5,904,770 
9,799,266 
886,014 
17, 246. 844 


10,648,181 
790,641 
17,581,457 


) 37 2715, a 





i, 
pe 


1926. 


2,565,120 


267,714 


Pittsburgh & heer “a 
——Month of July—— ——Jan. 1 to July 31-— 
1 ze. 


1927. 


16,918,291 1 
1,626,780 


DO 
neue 


40,065,118) 


9,486,900) | 


~ 1,564 066) | 


6,265,362) | 








1,552,505 
248,587 
221,285 

19,023 
524,430 


1,047,254 
~ 505,251 
50,000 
197 


_ 2,689 421 
2,079,167 
2,197 


of July—— 
i 


Boo 
~l. 
—) 

coi NO 





17,220 586 


17.379 .290 





12,490,366 
2,175 


1927. 





il 
mrmn 
Cran ST ee Ore 
DOr Oo oe 
DP Wik Qotn| OO 
Sogo 


Re 
| ONDE EAI AS 


J 


n 

— 
—, *~ 
i 
—_ 

“I 


~ 
oC 
tea 
~~ 
= 
—_ 


= -* 
Con 
— 
— 

- 


_ 
— 
— 


13,510,126 
2,197 


1926. 
3 





455,054 


| 


~ 391,374 


569 


New York Susquehanna & West’n 


——Month 





| 


| 
| 
} 
| 
| 


| 
} 
| 


1927. 
300,305 


57,764 


655 
192,544 


~~ 312,992 — 
83,459 


28,480 
3 


54,976 


26,368 
134 


Month 
1927. 


8, 

__606, 998 
“9,175,505 
1,243,978 
1,845,129 
127 ,306 
2,387 ,056 

5, 793 ,833 

“3,381,672 

850,000 
__ 1,426 

_ 2,530,246 

2,786, 624 

2,241 


544,181 
569 


of July 
1926. 


» 
309,389 
___ 57,928 
415,831 
65,3803 
74,591 
4,090 
__ 181,070 
337 ,624 
29,234 
__—s«i1%4 
__ 48.799 
"32, 16¢ 
135 


of July 
1926. 
$ 


$ 
218,248 9,838,334 58 782, 273 


754,437 


10,930,854 
1,456,867 
1,773,758 

99/944 
2,493, ee 
5 -967 ,65 
“4 963 303 
1,000,000 

1,709 


3)! 961,491 


“4 260,062 
2,241 


603,850 _ 


78,207 


701,306 


347,897 © 


569 


F : 
905,695 
569 


—dJan. 1 to July 31- 


1927. 


$ 
2,198,056 
348,326 
2,838, 225 
1,963 
432,381 
35,036 
-1,463/164 
"2,368,140 


199,360 
395 


__ 270,330 


85,896 — 
134 


i92r. 


43 _4 


6 
2,241 


Norfolk Southern 


470,085 — 


1926. 
$ 
2,177,228 
363 324 
2,886, 426 
379,588 
437 902 
30,971 
1,364,823 
2,298,402 
588,024 
204,638 
222 
__ 383 164 
~~ 286,226 
135 


Norfolk & Western 
- -lto July 31-— 


192 


6. | 
< | 
58,823,818 
391,267 
495,417 
950,122 
179, aan 
744,8 
,900 O'748 
015, 193 
480,224 
575,000 
_8,525 


65, 

8, 
12, 
16 
40, 
25, 

5, 


| oe la —Jan.1to wns 1-—; 


617,754 
73,569 





to 
“1200 


2,932,000 
395,730 
946 093 

24,449 
834,247 


9, 155, 553 





OV IN oe 
~ | 1 DOCIAN! Ore 


OS||en| Ow won Sheol 
| GoiB|Ro| MOS OOS eS 


| WhloloNmoOwN)/ OM 


i} 
ls 
re ia ies) 
'¢ 


2,284,460 | 


~~ 647,540 
207 ,800 
583 


736,001 
98,228 


1926. 


$ 
710,266 
97 ,842 


849 626 
113,645 
144,677 

24,668 
315,465 


~ 559, 9,405 _ 
"176,596 _ 
61,510 
109 


617,237 


1927. 
5, 056, 522 


“5,749,710 
708, 648 


| 

926. } 
5,003,486. 
"504,937 | 


5,805,709) 
741,999) 
887/988 
165,066 

148, 


266 831! 


|_ 178,075 
{ 161, 717 





42,807 
193 


5,4 
1,247, 
"7,468,821 
1,011,276 
1,518,882 
197 ,458 
2,531,054 


5,614,772 


1,854,049 
674,199 
1,406 


1,178, 444 


"1,573,685 
6,668 


—_ 374,488 


355,777 
477 


__ 257,997 
189,891 
477 





__744 308 
~~ 667,834 
486 


Northern Pacific 


3 
6,078,680 
1,401,064 
"8,246,303 
1,154,152 
1,556 ,952 

206,186 
2,591,975 
~ 5,849,586 


~ 2,396,717 
753.430 

~ "962 
1,642,325 


“1,895,542 
6,682 


——Month of “a. ——Jan. 1 to July 31-— 
1927. 1926. 


1927. 


$ . 
37 ,258,121 40,253,736 
6,963,746 7,370,414 


48,807,688 52, ae 738 
7,671,116 8,235.09 
10,175,227 19. 223'se 838 


1.459.097 
17,681,783 18.315. Bil 
39,269,392 40,606,549 
9,538,296 11,698,174 

4,669,911 4,850,180 

___ 10,864 ——s- 9,656 
_4,857,521 6,838,438 
7,326,198 9,421,093 

6,671 6,682 


Pennsylvania Railroad 


Includes Penn Company, Sasa Rapids & 
ndianaandPCC &StL 
——Month of Jule 


38,023,635 
12°199'349 
55,200,623 
7:781,798 
11,294,075 
8911423 
19,988:810 
42,160,629 
13,039,994 
3,860,509 
9,553 
“9,169,932 


7,907,439 - 


10,502 


~ 148,064 


37,893 
12,964 


24,929 
24,645 
130 


1937. 


855 
2.0484 113 


4,052,006 
488 ,537 
536,752 

35,328 

1,410,080 


2,556,538 — 


1,495,468 
448/510 

13579 
1,045,379 
892,092 
401 


1927. 
$ 
581,796 
221044 
610,129 


85,000 
75, Re 


143, 627 
__ 313,508 


~ 296,621 
26,500 
13 


__ 270,108 
~ 171,959 
169 


Jan. 1 to July 31-— 


41,090,308 271936,325 277044 ,064 


12,827,126 


81,866,707 83,473,506 


59,231,293 388872 ,661 396046 ,.792 


7,587 538 
13 ,063 ,712 
710,570 


50,087 388 52,229,517 
83,952,300 93,932,841 
5,494,323 4,944,343 


20,784,540 145338 ,469 146572,873 
44,415,469 301000,792 313724,357 


14,815,824 
3,807 506 

_ "97311 
10,999,007 
9,653,086 
10,518 


1926. 
$ 
105,391 
57 .260 
~~ 171 621 


“143,594 


~~ 28,027 
12,959 


15,068 
15,567 
130 


1926. 

927 7,958 
2 907. 288 
4,052, 137 


1,303 435 
~ 2,341,802 


1,710,335 
8 


| ~ 1,332,192 


958,505 
397 


Long Island 
Month of July - ‘ 


87,871,869 82,322,435 
20,043,796 19:768.600 
106,481 "146,504 
67,721,592 62,407,331 
59,072,504 53,354,096 

10,502 10,518 


I Baltimore Chesapeake & Atlantic 
Jan. 1to July 31—— a of July — 


—dJan.1to July 31-— 
1927. 1926. 
$ a 
536,051 516,102 
197,621 206 ‘301 
~~ 780,300 768,264 
83,182 92,703 
262.1% ,136 
__ 538, 933 


~_ 930,805 
162,541 
24,978 
snimtiga ea 
“187,841 
—191,589 
130 


__ 548; 138 

~~ 938,580 
—158,280 
24.987 
oe: | 
—183 ,392 
—190,109 
130 


i 1 to July 31-— 
192 07 a 

6, 655. 628 6,432,456 
14,968,801 14,306,102 


23, 103, 175 22,256 .278 
3 3.092.033 


—_ 


240, "205.213 
9,714,793 9,280,414 


18,176,432 16,852,540 


4,926,743 5,403,738 
1,333,270 1,123,097 
33 ,620 4,123 


3, 559,853. 4: 4,276,518 
“2,392, 773 “2,827, aat 


Monongahela 


926. 


$ 
536 ,007 
20,175 


~~ §61,623 


_ 287,548 


274,075 
26,913 
56 


247,106 


~~ 175,789 
150 


Month of July—— ——Jan.1 to July 31-— 
1 1926. 


7 2 
4,292,920 3,837,397 

178,529 157,111 
“4, B13 28 240 4, Oss ,083 


475, 000 491 ‘$78 
26 


7,269 7,623 
1,163,588 1,092,840 
2,256,653, 2, 120,526 


2,256, aia “1,922,557 
203 ,0' 177,615 
980 


2,053,378 1,743,962 
“1,355,658 1,182, 203 
169 


West Jersey & Seashore 
—— Month of July-—— 
1926. 


1927 


381,97 
915,2 


438 





232,389 — 


57 ,673 
317 





439,157 








Aver. miles of r’d oper. 


761,202 
231 


NE) bor Or NI) Oo QON DD] te 


Sis 
3% 


to 
w 


| ww Oo] POND ooh 


NNO 
Oo 


“L 


___ 114,977 
~ 98.770 


__ 174,399 
134,917 
931 


1,740,466 


353,500 
3,004 


238 493 
110 


447,700 
991,614 

~ 1,498,837 
195,940 
164,297 
18,938 

___ 586,094 
__ 994,067 
~ §04,770 
241 503 


bs 


—Jan.1 to July 31-— 
1927. 26. 


2,899,592 
3'464,965 


6,671,071 
1,061,675 
1,123,108 

119,568 
3,180,623 | 
~ 5,667 ,817 
“1,003,254 

464,675 

1,321 





__ 233,190 
215,446 
378 


262,458 


233 ,647 
378 


__537,258 
446,199" 
378 








Suapr., 1927.] 


RAILWAY EARNINGS 


11 











Peoria & Pekin Union a1 








Quincy Omaha & Kansas City 











St Louis Southwestern System 




















. Sa OF July—— —Jan.1 to ume: ——Month of July—— —VJan. 1 to July 31- St Louie Southwester 

EARNINGS. | 1927 1926. 1927. 926 1937. 1 26. 1927. 26. — > Month of July —— —Jan. 110 July 31-— 
Freight revenue____-_- 26,052 24,388 167.021 153.210 | |  §2,860 52,852 315,779 350,703] 1,153 282 1,217,193 8, 413, 116 8, ice 297 
Passenger revenue--_- | 1,813 1,619 18,081 16,892 | 10,357 12,202 ___ 89,184 _ 108,932 106,147 122,295 395 '797.633 
Tot.,incl.otherrev. 139,343 -136,956 1,043,157 1,012.007| _—«71:,,060 72,562 454,374 ~ 513,733| 1,325,927 1,410,307 MET? 10,111,788 
Expenses— Maint. way | 21,67: 15,063 122,819 114,401; 30,016 52,510 211,665  228,544/| 178258 ‘216.743 1:823:777 1.528'312 
raiet; fC cauipm’s-| 12.967 «= «18.818 §=— 105.520 98,275) 11,328 9:413 89/383 101:930|, 2197591 2861951 1°528'956 1'876'921 
Traffic expenses _- | 2,207 680 9,029 6.196 | 1,027 908 5,65 5,974 69,362 58.435 451,254 402,338 
Transportationexp-| 65,721 58,202 _ 467,972 428: 838| 28,051 29,240 199,284 238,869), 362,083 358,374 2,620,701 2,610,254 
Tot.exp.,incl.oth. 109,609 _—*95,521 __759,745 __705, 018 | 72,931 94,325 523,289 — 592,659) 904,916 994,296 6,959,755 6,936,000 

Net from railroad____|~ 29,734 41,435 283,412 306,989; —1,871 —21,763 —68,915 —78,926| 421,011 416,011 ~2,667.579 °3.17: 
| pen Peet Peete | 17,000 =—-21,000 119.000 +=—125,000 | 5,824 1563 | STOR?) SareaGl| “aprons «| “EG OAL 2.867.579 Bitty oa 
Uncoliectiblerevenue.'| _._... _.___. ca reese ‘piemiiiien sles | een "116 468 1190. 6 038 
Net after taxes, &c_ 12,734 ___—«20,435 ‘151,838 ___181,989|__ —7,695 _ —23,346 —109,942 —112,472 ___375,837 ___357,035 2,348,678 “2,728,729 

Net after rents_______ ~ $030" 66, 346” 289,336 369,471; —11,401 —27,019 —130, 249 “132,404 ~ 270,802 ~ 279,1 “2,143,994 
Aver. miles of r'd oper. 19 19 19 249 249 249 250 168 “1,739, 670 2,143,994 
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| 
i- Month of July—— ——Jan. 1 to July 31-—|| | Successors to Philadelphia & Reading | ——Month of July—— ——Jan. 1 to July 31-— 
EARNINGS. |} 1927. 1926. 1927 1096. — asa of — — a lito a 3} -—|| i 1926. 1927. a. 
Freight revenue_____- 3,229,123 3,169,609 22,134,565 21,376,010 5,684,862 6,748,503 46,322,004 4%, 197. 252]| 458 098 527,103 3,281,091 3,310,434 
Passenger revenue_--| 379,960 457,785 1,868,889 2,296,405|  727,7 816,593 5,233,070 5,511,102)!__55,532 __—64,007 _ 360,725 405,895 
Tot., incl. other rev.| 3,854,762 3,888,316 25. 505,201 25,312,654 | 6,725,156 7,935,750 54, 098 .737 55,295,237|| 563,896 ~ 638,599 “3,980,334 “4,052,017 
Expenses—Maint.way, © 557.076 — ‘556,541 2.899.043 © 2'756.188 | 1,140,639 1,258,483 7:432,070 81040.349|| 194,562 = 197,382 1,352,827 1/241,118 
aint. of equipm t- | 724, 940 723,154 . 500,907 51285. 071} 1,711,536 1,754,089 13°371; 275 12:447,574|| 119.112 142,962 "807/567 "917/217 
Traffic expenses. __| 7 64! 53,989 430,705 382,514 74,714 81,060 569,446 — 541,915|| 30.575 okt 935 197,577 — 173,519 
Transportation exp_| 1 249°950 1,225,257 8,718,309 8,756,698 | 2,626,511 2,687,551 20,649,268 19,873,322) 254,420 _ 255,008 1,697,699 1,719342 
Tot.exp.,incl.oth. | 2,712,420 2,675,800 18,378,839 18,047,001 |_5,756,963 _5,960,218 42,490,897 42,170,069) 639,399 650,341 “4,314,287 “4,283,680 
Net from railroad__._| 1,142,342 1,212,516 7,126,362 7,265,653| 968,193 1,975,532 11,607,840 13,125,168 —75,503 —11,742 “—333,953 —231,663 
oe i cia ale | "205,826 203,318 1,426,461 1400126 298,624 (432,622 2,949,362 3,104,223 26,675 33,350 186,725 205.658 
on tible revenue- | mae: _ 1,950 4,284 8,100; 409 650 «6.173 2,946) 74 227 . ae 9 992 
Net after taxes, &c_| 936,449 1,007,248 5,695,617 5,857, 7 669,160 _ 1,542,260 8,652,305 10,017 999) —102,252 ~ —45,319 —522,847 —438.313 
Net after rents_____- ~ 792,163 837,835 4, 850. 073 4,975,148| 809,590 1 688.562 9, 180 637 11,069, 431) 61,325 45, Bie —159,411 —48,143 
ver. miles of r'd oper. 2,243 2,243 2,244 2,249 1,139 1,138 1,139 1,137|| 807 807 807 807 
Perkiomen '||Richmond Fredericksb & Potomac St Louis Transfer 
——Month of July—— —Jan.1 to July 31—-— |-——-Month of July-—— Jan. 1 to July 31— 
EARNINGS. 1927. 1926. 1927. 1926. | 1927. 1926. 1937. 1926. 
Freight revenue______ 98.379 123,543 664,444 748,649| 509,507 566,521 3,578,898 3,711,146|| 
assenger revenue.-_| 6,040 _—i6,, 998 30,358 35,634] 241,167 __ 299,423 2,451,251 2,820 931|| 
Tot., incl. other rev-|~ 107,184 133, 894 716,358 807,882] 880,164 1,032,962 7,248,570 7,917,656 
Ex penses— Maint.way 9,668 13 85,586 76,247 1 33.726 128.888 862,397 717,252) | 
Maint. of equipm't- 6.113 6, a7 42,908 44,404| 173,804 191,893 1,210,470 1,263 ,310)| Now includea 1n 
Traffic expenses__- 106 106 75! 755 29 8,03! 62,707 60,473) | T . . — 
Transportationexp.| _—«46,698 44,669 — 323,002 324 050 __ 330,147 ___ 368,563 _2,614,363 _2,593,461)| erminal Railroad Association 
Tot.exp.,incl.oth,| 63,818 __ 66,029 _ 460,666 _ 453,305 | _714,592 _ ___ 767,967 5,218,260 5,155,256) of St. Louis 
ot from railroad_---| 43,366 ~~ 67,865 255,692 354,577 168, 572° 264,995 2,030,310 2,762, 400) 
Reeensineth btinine -5,807 6,657 34,385 50.622 3,282 64,100 418,882 544,476 
‘Acollectibie eee Rs ae ee ee 10 10 24 209 || 
Net after taxes, &c_|___ 37,559 __—(61,208 __221,307 __303, oar ___132,280 __ 200,885 1,611,404 2,217,715), 
et after rents_____- ~ 29,873 55, 044 171, 658 ~ 267,166 82,751 149,112 1,165,900 1,830,169)! 
ver. miles of r'd oper. 41 41 41 117 117 117) | 
| Pittsburgh & isaaiiad Rutland | San Antonio Uvalde & Gulf 
j-—-—Month of July——  ——Jan. 1 to July 31-— |——Month of ~—— —vJan.1 to July 31—}| — we of | —— —Jan. 1 to July 31-— 
EARNINGS. | 1997. 1926. 1927. 1926. | 1937. 926. 19 a7. 1926. iy segs. 1937. 1926. 
reight revenue-____- | 149,646 135,433 933,089 912.248] 311.449 327,282 2,187,892 2,266,292|| 106.492 118,175 941,004 887,890 
assenger revenue-_-| 1,923 1,968 28,748 27,581 | 105,070 __ 108,529 644,029 __'713,035||__19.530 __22,067 __147,248 __ 147,766 
Tot., incl. otherrev.| 155,464 140,698 978,855 955,469| 545,833 585,876 3,600,527 3.846 ,303| Ft 802 151,632 1,177,314 1, 115 1225 
Expenses—Maint.way | 23,065 20,939 149,601 128,781 106,159 130,415 638,803 733,364 507 27,316 47,16 0,213 
Maint. of equipm't- 40,627 39,385 341,798 296, 616 90.259 102,869 721,662 776,809) wt 14,603 = 155,158 137:008 
Traffic expenses___ 1,355 1,304 11,218 9, 10,821 10,128 76,367 71,846, 57'Sa5 3 88 36,32 25,004 
Transportationexp-} _—41,137 = 336,450 __- 287,931 260, 405 __ 205,716 206,047 1,467,214 1,526,561 349 «59,937 374,745 374,776 
Tot.exp.,incl.oth.| 115,077 __ 105,380 __ 858, ~% 744,970 |__ 428,502 463,691 3,018,035 3,214,562 124,620 — 110,949 __ 861,609 _ 778,638 
et from railroad__..| 40,387 35,318 120.5 210,499} 117,331 122.185 582,492 631,741 9,182 40,683 315,705 336,587 
cottahape ae ane 1,246 342 8,2 277 1,376 30,655 34,142 186,062 197,835 3,513 8: 25,090 25,288 
neollectibie revenue. _ _ neneee a eros Se cceecll. setenh  subenn ___ 65 66 93 ___------ 43 6 
Net after taxes, &c_.|__- 39,141 34,976 __ ~ 112,2. 332 = ~ 209,123 | __— 86,676 _— 88,043 _ ~ 396,375 __433, 840 a a 576 36,836 ___290, 177. __ 311,235 
et after rents. _____- ~~ 41,805" 48,695 176,578 291,561 Tl, 338 ~ 96,683 450,232” 500,25 ~ —16,967 «18,480 99,258 189,873 
ver. miles of r'd oper. 102 102 102 102 413 413 413 318 318 318 31 





Pittsburgh & West Virginia | 
——Month of July—— —Jan. 1 to July 31-— 















Seaboard Air Line 


St peibeiiein Francisco System 
1027. of July—— —Jan. 1 to July 31-— 


St Louis-San Francisco 


















































































EARNINGS. 1927. 1926. 1927. 1926. ——Month of July- —Jan. 1 to July 31- 1926. 1927. 1926. 
$ $ $ $ 927. 1926. 1927. 1926. e fi $ 
reight revenue- ____- 221,825 406.465 2.264, 322 2,588,817|| 5,075,682 5,981,312 36,378,052 38.031 '255|| 3.425. 575 3,755,467 28,402,880 29,077,296 
assenger revenue__-_ 5,453 5,064 43,114 “41,331)| 1,269,236 1,394,747 8,178,821 8,984,976||__647,292 $2373 55 6,289,485 7,932'896 
Tot., incl. otherrev.| 257,466 444,392 2,529,717 2,873,528|| 6,809,876 7,871,515 48,081,084 5,657,482 4,466,000 4,961,401 38,041,734 40,643,882 
xpenses—Maint.way 20,690 46.997 155.602 — 277.702'| 1,033:640 1,072,387 6,654,050 6,358,690 513,872 612,553 4,688, ‘515 5,257,363 
Maint. of equipm't- 56,049 82,333 436,382 620,965 micas 1482 BS8 9.655.409 10,U ate O17 680,527 Pt oy $-63) DIG 6.255, 522 
Traffic expenses_-_ 10,356 8,792 68,124 : 2 808 85 ‘ of 02% 
Transportation exp. 56.641 _—* 80,193 512,293 __ §48,220)| 2,212,895 2,394,695 16,099,902 16, 990:250|| 1,775,418 _1,835,763 14,716,007 15,095,982 
Tot.exp.,incl.oth.|__179,920 ___ 252,103 1,443,080 _ 1,727, 956) 4,970,282 _ 5,274,158 34,491,578 35,577,722 =. OO" 321 _3,680,310 28,501,178 30,015,299 
fet from railroad____| 546 192,289 “1,086,637  1,145,572|| 1,839,594 2,597,357 13,589,506 15,079,760 J20,679 1,281,091 9,540,556 10,628,583 
alpen era 31 843 64°303 "342,181 "372 2'721|| °370,429 455,364 2,668,559 2,707,102 275,000 "298,000 2 200,000 2,086,008 
neollectiblerevenue-| ------ —_--_--- 18 | (1,819 — «970 ~———s«'10,069 10,059 ___ 3,867 609 3,34: 671 
Net after taxes, &c_|___- 45,703 __ 127,986 744,438 772,777|| 1,467,346 2,141,023 10,910,878 12,362,599||__741,812 __ 982,482 _7,327,213 8,536,904 
et after rents_____.- 86,965 234,304 “1,190,250 -1.353,501|| 1,530,523 2,131,511 11,309,473 12,386,196|| 746,487 874,350 6, 586 877 6, 602 900 
ver. miles of r'd oper. 92 92 92 92 4,951 4,986 4,951 4,986 4,318 4,032 278 4;032 
Pittsburgh Shawmut & Northern Fort Worth & Rio Grande Southern Sabues System 
——Mont . of July—— —Jan. 1 to July 31— Month of July -— ——Jan. 1 to July 31-— Southern Railway System 
EARNINGS. 1927. 1926. 1927. 1926. | 1927. 1926. 1927. 1926. ee of —— — a lto vu 3 
$ $ 3 | 
reight revenue-_____- 129,461 171,016 990, 973 1,053,245) 80,048 75,077 540, 126 540,981)|1],486,517 13. 332,059 82, 690. 116 85,598,519 
ieee eoeaaae” ~~ 1,645 2,432 8,836 20,779) 16,229 16,813 105,076 __ 107,764 ee 450,739 20,269,127 23,196,020 
Tot., incl. otherr 133,115 176,220 Bere “1,099,105)} 106, 992 ~~ 101,009 718,868 —716,815)|15,825,375 74 180,127 112607,023 119290,730 
mpenses—Maint. way 35,494 40,782 2091057 205/229) ),13 42.526 171,209 -185,174|| 2.507.912 2,552,965 17,242,134 14,878.437 
aint. of equipm't_ 23,808 30,960 208,408 237,728) 23: O14 21,905 152,232 143,895 2'959.050 2, tt 949 21,000,162 20,807,593 
Traffic expenses __- 1,492 1,444 10,918 il 879) 3,655 3,469 22,926 23,827)| _ 337,961 45,471 2,464,281 2,434,579 
Transportation exp- 50,106 60,784 407,934 406, :788|| 52,867 51,123 670,028 __. 68,312|| 5,245,982 5.448, 387 37,849,064 39,717,414 
Tot.exp.,incl.oth. |_ __ 116,443 _ __ 139,238 __ 883, 337 ~ 901 078) “104,504 123,934 752,132 757 ,972||11,580.171 11,846,208 82,444, 242 83,772,902 
~ 16,672 36,982 15 8, "2,487 ~ —22,925 ~—33,265  —41,157|| 4,245,204 5,333,918 30,162,780 35,517,827 
. neha 3 940 2'994 30 = 198,027] 4,052 4.149 28,364 29'044|| 1,089,251 1, 134,909 7,098, 019 °7'815,988 
ncollectible revenue.|__—------ ___------ ‘ 10 138 185 4,864 5,778 24.247 —" ~29°712 
Net after taxes, &c_|__ 13,732 _ 33,988 _ 130,739 __176,857||__—1,565 _—27,084 _ 61,767 _ —70,386)|_3.151,088 _ 4.193.231 23,040,513 27,672,127 
et after rents______- ~ 4,188 23,150 57,485 109,053|| —10,078 ~ —36,351 —119,833 —128,249|| 3,024,. 317 4,093,786 21,441,942 25,610,468 
yer. miles of rd oper. 198 210 198 210 23 233 233 233 8,091 8,116 8.091 8,113 
Port Reading St Louis-San Francisco & Texas Southern Railway 
— —Month of ~— —— —Jan. 1 to July 31-—||——Month of July —— ——Jan. 1 to July 31-— -Month of July——- ——Jan. 1 lo July 3i-—— 
EARNINGS. 1927 1926. 1927. 1926. 1927. 1926. 1927. 1926. ~ 1927. 1926. 1037. 1926. 
p : ‘ 28,398 1,088,029 1,118,290)| 121,983 169,690 1,022,101 961,574/| 8,623,685 9,322,230 62,924,646 64,397,067 
re tomas... 130.185 ee a ee \| 14,492 12163 96,056 $4425] 2'401,780 2.669.331 15,743,882 17,750,387 
175,507 167,886 “1,454,848 1,452,032) 140,370 — 188,296 1,148,105 1,087,803! |11,904.055 12,941,987 85,283,462 89,180,474 
atta soar way 136 763 7911 "223182 174,183] 28,090 27,516 218,173 171.569/| 1,846,568 1,894,501 12,698,333 12,652,155 
Maint. of equipm't_ 5,878 rt 507 54,577 98,186 26,650 325189 194,076  180,935|| 2,232,552 2,206,797 15,926,268 15,694,852 
| Traffic expenses___ 229 229 1,603 1,603 | 5,102 5,315 36,316 | 35,642|| 249,622 253,845 1,820,091 1,756,375 
| Transportation exp_ 60,031 _ 64,854 509,371 530,979) 56,585 64,483 420,584 397,168) 4,033,241 4,158,975 29,128,100 30,286,291 
| Tot.exp.,incl.oth.| 104,546 __142,244 _ 807,310 823 795||_ __122,979 __ 136,607 __ 922,272 _ 836,402)|_ 8,758,308 8,915,170 62,490,065 63,302,430 
: 961 25,622 647,538 628,237|| 17,392 51,689 225,833 251,401|| 3,145,747 4,026,817 22,793,397 25,878,044 
‘meg Score tin ‘¥en 16,715 115,370 113, 426) 2,527 2,370 17,687 16,563|| $15,100 819,709 5,322,197 5.724.647 
) Scebecdbisrevenas.| .-.--- 445 i569 $| Mec te 2,242! 4,411 5,406 21,008 | —-25,081 
Net after taxes, &c_| 59,415 8,462 531,599 514, 283) — ae 5i7 ~ 49,319 207 my _ 232,596) | 2,326,236 _ 3,201,702 17,450,192 20,128,316 
> = —— ee = = = = 5 
: : ss 3,225 —45,875 73,542 64, 123 — —8,063 23,213 43,722 63, 734\| 2,254,237 3,147,810 16,489,282 18,857,504 
: maar’ oper. ’ 19 19 19 19) 137 137 137 137| 6,771 6,797 6,771 6.793 
i 
3 











RAILWAY EARNINGS 





[Vor. 125. 











Freight revenue 
Passenger revenue- -- 


Expenses- «Maint. way 
Maint. of equipm’'t- 


Transportation exp- 


Net from railroad. --- 
athe ataaiie eo 
Uncollectible revenue. 
Net after taxes, &c- 
Net after rents 
Aver. miles of r'd oper. | 
| Cincinnati New Orleans & aie Pacific’ | 
1. 1 to July 31——|! 
27. 1926. 


Freight revenue- -- - 
Passenger revenue- -- | 


Transportation e 


Net from railroad _- 

ED cecceccevsse--| 

Uncollectible revenue- | 
Net after taxes, &c- 


Net after rents 
Aver. miles of r'd oper. 


Freight revenue 
Passenger revenue-_-- | 


Maint. of equipm’'t- | 


Transportation exp- | 


Net from railroad- 


axes . in 
Uncollectible rev 
Net after taxes, 


Net after rents 
Aver. miles of r'd oper. 


Freight revenue 
Passenger revenue_.-- 


Expenses—Maint.way 
Maint. of equipm’t- 





Transportation exp - | 


Net | aa railroad - 


ax 
Une ollec tible revenue 
Net after taxes, 


Net after rents___- ’ 
Aver. miles of r'd oper. 


Passenger revenue_-_- 
., incl. other rev. 
Expenses— Maint way 
Maint. of equipm’'t_ 
Traffic expenses. 
Transportation exp _ | 
Tot.exp.,incl.oth. | 
Net from railroad__-__ |* 





Uncollectible revenue. 
Net after taxes, 


Net after rents._____- 
Aver. miles of r'd oper. 


Freight revenue 
Passenger revenue- ._ 


, incl. other rev. 

Expenses—Maint. way | 
Maint. of equipm't- | 
Traffic expenses__-_ 
Transportation exp_ 


ee from railroad___- | 


Freight revenue 
Passenger revenue_ 


Expenses—Maint.way 
Maint. of equipm't_ 


Transportation exp_ 


Net from railroad 


Uncollectibie revenue- 

Net after taxes, &c_ 
Net after rents 
Aver. miles of r'd oper | 


Southern Railway System (Conel.)|'Southern Pacific System (Concl. )| 
Month of July Steamship Lines 


Alabama Great Southern 
—Jan.1to so a hs —| 


642,458 - 
195,126 
66,478 
32 
128,616 
165,639 © 
314 


Month of July 


Month of July- 
927 


926. 


606,147 4,; 
_ 189,893 _ 34, 
850,105 
131,224 
168,145 
21,186 
256,769 
607 ,953 
242,152 
64,102 
63 hes 

~ 177,982 
224,930 
318 


“ 580, 048 10, 05 51. eer 


3.3 
9,082,565 
4 


} 


4,584,345 || 
1,126,784)! 


~ 6,092,003) | 
889 520) | 

1,221,588 
147 ,586)' 

1,858,606 || 


~ 4,332,586)| 


1,759,417)! 
415.915), 
810)| 


_1,342 692||— 


“1,452, 720) 


,408 437 
848,493 
659 


3.4 559,285 


3,548,048 
338 


Georgia Southern & Florida 


- mb 


' 
= Oe 


-lio July 3l 


1926. 


0 
me OOmoN woe 


— i DAeAato 
W@W WNore*I1 Pm op 


908,915 
585,170 
401 


New Orleans & Northeastern RR 


94,838 7 


1926. 
1,552,717 
ool. 536 354,761 
953.710 2,013,992 
"290. 655 315,458 
382,144 374,350 
43.976 40,725 
539,163 538,244 
1,323,314 ,338,720 
630,396 675,272 
120,783 123,188 
248 47 
509,365 552,037 
488,015 549,229 
338 338 
Month « J July -o 
192 27 1926. 
g 
2: ‘5, 929 374,014 
85,941 138,385 
360,576 540,762 
75,594 97 849 
61,601 108 593 
8,452 14,920 
149,077 212,028 | 
304 ,7- 43 449,769 2 
55,833 99 993 
21,490 31,501 
135 240 
34,208 59,252 
35,068 30,866 
401 401 
Month of July 
1927. 1926. 
$ $ 
337 45 366,228 
4, 799 88,907 | 
~ 453,229 490,755 
79, 018 64,958 
77 ‘aan 77,942 
12,82 12,679 
140, 059 __ 151,268 
$29,560 - 326,105 
~ 123,669 164,650 
41,545 ) 69,802 
39 10 
82,085 
53,110 74,105 
204 207 
Northern A 
Month of July 
19 27. os tae 
$8, 349 101. 685 
8,022 9,300 
~~ 108,991 ~—-:113,553 
32,320 23,711 
3,621 5,037 
2,988 2,023 
36,318 36,424 _ 
___77,220 _ 69,979 
ane 43,574 
4,250 6,000 
tiene he 
27.521 37,566 
952 12,636 
110 110 


1 to July 31- 


1926. 


2. 795, 613 


560,499 


3,602,475 


bart 932 
45,922 | 
°F 3792! 


1,072;107 
2,301,264 
1,301,211 


410.864 | 
1,823 
888,524 
662,717 | 
207 


NO 


oO 
ou 
> 
S 


~ 


tb 
w 
2 or 
2 ind 
em CO Word 


_ 288,258 | 
~ 112,686 


110 


Southern Pacific System 


——Month of J 
1927. 


455,725 


is. 399,624 
2,360 642 
2,983,668 


402,040 


6,101,149 
12,843,154 
5,556,470 


1 er 
4,492 
| 4,013,312 

557 . 


Southern Pacific 
n . ito July 4 “= 


19 

5 84, TN 761 | 
24,316,868 | 
119222,633 | 
13,118,308 | 
20'410.712 | 
2'460.794 

| 

| 

| 


tly 


i 926. 
| 12. 883, 670 13,744,271 
3,887 ,507 
19,370,188 
2,707 ,97 3 
2'917 812 
389,104 
6,041,025 & 
12,827 ,578 
6,542,610 ¢ 
1,532,197 


3,205 


5,007,208 2 
4,541,774 21,3! 


8,746 


Arizona Eastern 


Now included in 
Southern Pacifie 


39,314,211 
85,876,159 
0 33,346,474 


9,721,971 | 


33, 561 | 


25,590,942 | 
21,865,408 | 
8,754 | 


3 


ve 788 
57 689 


~ 990,005 


14,212 
202,904 
17 ,962 
629,147 


~ 900,976 
~ 89, 029 


"84,856 
$6,212 


Houston & Texas Central 


Houston East & West Texas 


Texas & New Orleans 


3.967.918 
1.070.945 


| 5,548,884 


1.067.589 


6.955 


Month of July an 
1927 


$22,332 
63 302 


1,045,126 


15,981 
186 387 
15,902 
616,947 
869 297 
175,829 
9,200 


166,629 
~ 167,703 


Now included in 
Texas & New Orleans 


Now included in 
Texas & New Orleans 


Now included in 
Texas & New Orleans 


Louisiana Western 


Now included in 
Texas & New Orleans 


Now included in 
Texas & New Orleans 


(See Note) 


05,271 
"224 


3 
'$.937 


‘ 
009.473 


235,796 
156,331 
2g 


1.751,363 
1,027,574 
300.486 


2.8 


ad 


724,261 


546,492 


4,489 


Jan. 
1 


27 


Galveston Harrisburg & San Antonio 


Morgan’s Louisiana & Texas RR & SS 


lto July 31-— 


29 000.583 28 
7,110,451 
39,530,402 55 
7.709.923 
8.231.522 
1,156,160 
462 15,047.757 
34.133.979 3: 


469. of ): 
£969,095 
7.767 303 
524.719 
028,791 
233,885 
698.881 





Note.—Figures for bot) 
y. Co., Louisiana Western RR. ¢ 
& Texas Central RR. Co 
to the month and the period since 


109 


) 7 ay 7 
1927 and 


., Houston 


126 now ii 


>., Lake 


‘arnings of 
jarles & Northern RR. 
Last & West Texas Ry. 
in. 1. 


we ~eed s Louisi 


ina & Texas RR. 
rt Texas New Orieans RR. 
Co., iaced ry Shreveport RR. Co. and the Sc 


Co., 


Spokane International 


























fan 1 fo July 31——|— etonih of July — — Jar 1 to duty a3 — 

x $ $ $s 
Arr es SG. 788, 862) 83.653 92.816 580.128 590.398 
—7n4's 99 187 |—~21-808 12.571 71.666 75,613 
7,024 214 7.192.187 | 107.649 113.003 695.813 711.390 
A730 1.981708 19'418 21:768 117.177 102:740 
as Se ae of 8 7499 8 897 56 802 55.639 
@iii'mee 4 ia a0 3.698 3.839 25.317 24,061 
eee 1 986 | ——2 92043 __ 32.210 __ 224.898 224.251 
or, ae 56 |" 67.541 74,359 477.021 458,335 
1S3-ei = San at 40.108 «38.644 218,792 253,055 
5.95 tag 5,359 5,376 37.619 37 of 

: 56 = 3 | Ss 10 

665,024 __ 911,867 34,741 33.258 181,164 _ —aigaes 
675.340 916.467 | —""96.253 23.200 197.045 107 20e 
“onese =| Saoee | 165 165 165 165 

| Spokane Portland & Seattle 
——Month of July—— —VJan. 1 to July 31-— 

1927. 1926 1927. 1926. 

3 3 $ 3 
| 529,397 564,049 3.549.845 3.348.541 
||__ 136.177 __ 153.604 —_'727:823 776,078 
| 733,692 777.223 ~4,680,622 4,538,270 
| 97.950 1221332 667.676 °737.646 
|| 91105 95.012 682.939 652.108 
|| 13/037 14.877 80.348 77.793 
__ 212.800 ___ 210.376 _1.410,834 1,346,941 
\|___443,573 471.474 3.039.373 3,009,162 
|| 290.119 305.749 1.641.249 1,529,108 
|| 85.137 77.234 560,477 540,135 
1 3 2 406 320 
|_204,980 — 228513 _ 1,080,366 — 988.653 
198.426 259.955 1,048,924 938,572 
554 554 554 554 


| Staten Island Rapid Transit 


\|———-Month of July—— ——Jan. 1 to July 31-— 
| 1927. 1926. 



































1927. 1926. 
| a . _$ Sd 
i| 110,504 112,174 749,242 751,915 
||__ 167,963 168.099 885.361 __ 851.570 
|| 333.579 331.557 1.871.566 1,835,524 
41,992 69.300 286.740 351,602 
i] 16,863 35.605 145.084 227,860 
i} 2,264 1,882 14.415 14,245 
}__ 116.198 113.428 773,097 __ 768,877 
|| a 94. .236 236,352 _1,328.103 "1,467,089 
| 139.343 95.205 543.463 368,435 
| 17,600 17:500 I: 20. 200 116,500 
f ‘18 1,423 569 2,343 
eee t21.725_ _—'76,282 | ro 694 249.592 
i| 83,529 41, 416 ~ 138,785 1,633 
1] 23 23 23 23 
iz Tennessee Central 
|| — —Month of July-—— ——Jan. 1 to July 31-— 
iz 1927. 1926. 1927. ys 
|| 239,001 219,998 1.614.940 1,567,783 
___ 25,177 32,393 172,452 mit 605 
|| 278,347 265,538 1,886,277 1,884,959 
1} 53 536 46.343 375,635 400 ,063 
| 48.972 41,704 323,635 312,050 
| 9,522 7,738 61,347 54,352 
| 95.258 95.262 _ 688.467 __ 681,219 
|| 218.345 202.555 _ 1.539.415 1,530,365 
| 60,002 62,983 346,862 354,594 
5,270 5,775 38.946 43,516 
| 48 __ 67 130° 499 
||___ 54,684 57,141 307,786 310,579 
! 36,507 34,655 193,945 145,303 
296 296 296 296 
Terminal RR Assoc’n of St Louis 
|} ——Month of July ~ ——Jan. 1 to July 31-— 
| 1927. 1926. 1927. 1926. 
$ $ $ $ 
|| 1,056,175 1,117,705 7,704,234 ~ 
\| 206,915 163,521 1,234,317 
1] 86,906 89,359 670,921 
i] 2,050 2,370 15.564 
|| 444.843 402.331 3,087,230 2,947 
{| 766.745 _ 672,843 _5,197.102 4,901, 
|| 289.430 ~~ 444,852 "2,507,132 ~2,781,: 
i] 98,476 774,11! 
i] 4 


111,700 709,434 
71 231 


_ 190,954 333.091 1,797,467 ~2.006. 6 822 


a 2.0 
276,412 434,917 2,358,222 “2,609, 863 
29 


55 55 


| St Louis Merchants Bridge thenaall 


Now included in 
| Terminal Railroad Association 
of St. Louis 


Texas & Pacific 


| ——Month of July—— —Jan.1 to July 31- 

| 1927. 1926. 1927. 1926. 
aa $ $ 

2 235,568 2,069,791 16,724,181 14,478, 
__ 444.889 536, 044 3,180,917 3,435, 
2,869,533 2,893,917 21,284,796 19.445. 
| 481.694 456,809 3,727,851 3,176, 
544.089 520.774 3,974,070 3,763, 
78.689 70.042 512.140 477, 
_1,006 625 __ 983. 154 _% | 628 158 7,187. 
2.204.581 _ 2.143.745 16.572.036 15.313, 
664,952 660.172 4.712.760 4.132: 

155.0060 162.000 1.085.000 094.00 

a 266 870 10.048 9,31 

509.686 497.302 3.617.712 3,029.04 
330.847 32.872 2,562,972 2,471. 
1,954 1,9 1,954 1, 





396, 423 270,214 
s 959 244 2.073.464 
25 597 18,03¢ 
381,552 3.178.714 
1,854,052 i $10,212 
4,566 4,472 

& SS. Co. 


Iberia & Vermilion RR. Co. 
Galveston Harrisburg & San Antonio Ry. Co., Housto 
yuthern Pacific Terminal Co. The re: 





F ranklin & Abbe 


irk applies alik 













































































































































































































































































































































Supr., 1927.] RAILWAY EARNINGS 13 
Texas Mexican Union Pacific System Virginian 
= peenh of —" —Jan. 1 to July 31—— Union Pacific ——Month of July—— —Jan.1 to July 31-— 
EARNINGS. 7 : 1927. 1936. —7 Month of ‘1936, — Jan. 1 to July: 21-— 1927. 1086. 1927. 1926. 
1 926 
Freight revenue______ 78.118 139.504 722,857 991.761) 6.195.006 7.129.581 40.646.334 43,445,069 1,536,231 1,840,103 12,235,033 11,032,348 
Passenger revenue--_| 6,835 11,686 43.858 1.508.688 1.560.704 8.966.223 9.267.585 2.907 58.0 382.163 745-198 
Tot., incl. other rev. 92.610 162,002 842,254 1, va: a8 8.576.728 9.592.374 54. 955. 222 58.216.758)| 1, ar 614 2,127, 55 13.479.014 12. 343,1 
xpenses— Maint. ald 18,011 30.141 172,734  °174.885|| 1'424'332 115341835 4.738 7.823.734)| (251.048 251,036 1,520,040 7,736 
Maint. of equipm’t- 19.306 21.518 156,399  153.075)| 1.847.877 1,984,332 13° 180" 609 13:142'947|| 346.616 343.746 2,570,751 2 76. ‘352 
Traffic expenses___ 3.551 3,895 28.111 28.257|| °180.270 — 197.902 1.286.710 1.296.039 14,212 12.996 98.543 90.745 
Transportation exp-| 36 233 47,940 ___ 327,749 __ 333.506)! 2,357,760 2,527,744 15,706,622 16,236,793 349.035 414,645 2.677.898 2,654,262 
Tot.exp.,incl.oth.| ___ 83.254 _ 108.605 __ 726,123 [28 We 6,335,132 _6,776,.276 40,200,383 41.816.034|| 985.045 1,049. aaa 1.004 0 6,936 ,656 
Net from railroad___-_ 9.356 53,397 116,131 — 413.750)|"3.941.596 2.816.098 14,754,839 16.400.724|| 709,569 1,078. 424.989 5,402, 
tL cmthiennes pee 5.000 4,500 35.000 31,500) 636.480 677,999 4.924.144 4.860.843|| 125.000 128,000 1,070,000 926.19 
Uncollectible revenue _ 1,705 8 2.451 236, 326 529 66 4.917 19 113 355 
Net after taxes, &c_| ___ 2.651 48.889 78.680 __382.014)| 1.604.790 _ 2.137.570 9.824.027 11,534.964||__ 584,550 950,773 _5.354. 788 4: 480,088 
Net after rents_______ —3,568 38,582 ‘15,894 ~ 309,885 |"]340,813 ~ 1,761,370 ~8,803 088 10,561,809|| 644,156 1,028.33 EWP ue tt 041, 041.113 
Aver. miles of r'd oper. 162 162 162 162, 3,714 3,691 3,7 3: 545 
spolede Peoria & Western Oregon Short hil Wabash in 
——Month of July —— ——Jan. 1 to July 31-—}| Month of Julu—— —Jan. 1 to July 31-— “aa —-Jan.1to July 31-— 
EARNINGS. 1927. 1926. 1927. 1926. 1 1927. 4 1926. 1927. 1926. 1927. 1926. 1927. 1926. 
£ 
Freight revenue______ 139.662 93.474 846,505 599.713) 302 2,070,168 14. 219. 463 15, 377. 30 4,160,102 4,730, 598 31. 284. 987 31,924,800 
Passenger revenue--_ 3.57 14.878 44.643 __135,116)| 335" 337 475.308 2'420:536 2552.2 4 780.454 ‘869.6 796 5,271,391 
Tot.,incl.otherrev.| 150,074 117.861 951,233 799.545) 3678-285 ~ 2.810.646 is 143-04 10440070 5,343,213 6,023, 008 a ao 678 49. 030,055 
Expenses—Maint.way 34.647 30,293 230.726 161, B41) ™ 622.333 601,660 3.454.744 3.626'783|| 951.957 1,101,890 5,697,509 5,732.21 
faint. of equipm't- 17,648 26.417 141.882 200.824! 458'206 490.676 3:292'502 3.628.043|| 970.142 1,081,727 é ‘976.075 7,226,247 
Traffic expenses ___ 8,205 3.082 53,153 14.184) “54"964 56.768 °376.057 _°377.029|| 170.306 175.987 1,142,740 1,081,246 
Transportation exp_ 64.219 59.228 419.085 __435.577||__§32'490 «857.974 5.612.704 5,875.675|| 2.108.015 2,073,361 15° 306.331 15,186,323 
Tot.exp..incl.oth.| __131.117 __125,990 __895.232 __858.756)| "3164,491 _2.191,838 13,962,816 14,717,199)| 4,402. 7 4,614,782 30,458,134 50.556, 0et 
Net from railroad___- 16.900 —8,129 56.001 ~ —59.211/\""513.794 — 618.808 4,180,233 4.726.840|| 940.483 1,408,224 8,431,544 9.4 
a a aaa 1,000 7,700 20,000 51,800) 313. 897 215. 043 1.778.132 1.796.956 188. 3% 263,350 1,864, 228 1 92). ig 
Uncollectibie revenue. 18 11 106) 30 2,866 1,263 2.636 100 7,732 
Net after taxes, &c_ __17,957 —15.847 35.882 —I111, 117 || ~ 267.4 723 ~_367, 338 2,399,235 _2.928.621|| 749.607 1.144.774 6.559.217 7. sa sah 
Net after rents_____- 5,130  —22,738 ~ —33,352 —136,.166||“—“173.264 ~ 269. 281 “1,930,530 2.481.494 ~ 498, 118 =—~905,701 4, 582. 030 “5.591.288 
Aver. miles of r'd oper. 239 24 242 248, 539 2,537 2.538 517 2,524 2,524 
Toledo St Louis & Western Oregon Washington RR & Navigation "Wetiie eatiad 
——Month of July—— —VJan. 1 to July 31-—|| ——Month of July —-— —Jan. 1 to July 31-— 
EARNINGS. 1937. 1926. 1927. 1926. 1927. 1926. 1927. 1926. 
Freight revenue______ 1,625,802 1,910,844 11,265,265 12,488.417|; 1,619,147 1,877. 200 12,269,321 12,028,007 
Passenger revenue--- 392.036 408.361 21.46.438 2.287.575 58.616 59,4 307,150 332,64 
Tot., incl. other rev. 2,252,238 2.531.719 14,884,027 16,216,.259|| 1.750.011 Date 13, aC 093 12.774. 905 
Expenses—Maint.way 451.67% (474,264 3.027.676 3.122.850 02.685 226.015 1,992,572 1.672, 938 
Maint. of equipm’t- Now included i 382.628 361. 739 2'566.767 21615.831|| 377.054 551.999 2.813.292 2,925.5 
Traffic expenses ___ ow inciuded in 107 ,033 4,802 561,559 — 529.948 40,406 39,91 270,876 | 256,251 
Transportation exp - New York Chicago & St Louis 827 .277 868. 791 5,681,504 _5,783.651||__ 456.724 527,761 3.739.997 3.718.884 
Tot.exp.,incl.oth. “1,911,629 — 1.931.813 12,888,956 13,043,381|) 1.213.967 1,400,032 9.140.971 5.945.098 
Net from railroad____ 340.609 ~ 599.906 1.995.071 3.172.878||~ 536.044 ~ 605,085 3,875,122 3,831. 
SEE oeneeecssccecs 190.149 —-:189. 533 1/307, 558 1,216.368/| 100,000 85,000 700,000 560,000 
Uncollectible rev_____ 5 23 73 FO) i ae ae 
Net after taxes, &c_ —_150,406 — 410, 121 __ 686, 30 ~1,955,198}| 436,044 — #20, 085 “3, 175. 122 3.27.08 
Net after rents____-__ “—“—8.513 269.966 —73,714 1,260.047|| 472,861 480, 143 “3,327,062 3,025,7 
Aver. miles of r'd oper. 2,237 2,237 2,237 2,237 804 804 804 
Toledo Terminal Railroad Co | St Joseph & Grand Island Western Pacific a 31 
onth of July——— —-Jan. 1 to July 31-—||—-—_Month of July—— —-. Jan. 1 to July 31-—|| ——Month of July —— —-Jan. 1 to July 51-— 
EARNINGS. 1927. 1926. 1927. 1926. 1927. d 1926. 1927. 1926. 1927. 1926. 1927. 1926 
Freight revenue . . : : | of 393 ots 912 1 50 526 1,762.740|| 1,067,639 1 x) 272 6,691,885 6 ofs.281 
Passenger revenue--- Snes eee seen a!) “93'374 “141085 "91.001 _'114'858)|__ ‘211,570 "247.038 991.157 1.0975? 
Tot., incl. otherrev.| 138.425 146,702 891,731 836,243! 54.554 1,748,805 2,000.849|| 1,413,175 1,617,288 8,233,979 8,346, 
Expenses—Maint.way 23.739 38,559 115.346 116.456 Tt 963 100/281 369.576 '398.113]| 385.203 2321128 1,814,118 1 313.258 
aint. of equipm't- 14,661 13,461 110.294 107.860 39.004 49.892 282.248  319.319]| 279.672 213.493 1,824,125 1,478.9 
Traffic expenses ___ 638 450 3,846 3.054) 3.110 3,609 21,337 21,334 45,902 39,918 307 530 269.763 
Transportation exp. 50.227 54.466 349.719 —_346.426||  1902'821 93'627 657.387  680.657||_ 457.131 463,188 2,867,328 2,779,838 
Tot.exp..incl.oth. 94.552 111,338 _ 611,401 _ 602.236 |— 231,820 263.847 15-449 1,524,641|| 1,285,498 ~ 1,070,447 _7,317.161 6.200.228 
Net from railroad __- 43,873 35,364 280,330  234,007\|—_ 50.6 9,293 ~ 314.363 ~ 476.208|| 127.677 546,841 916,818 2,056,13 
eennswocccocc- 17 ,883 15,919 134,247 111,470 Lt sat 14,133 104.053 138.135 128,412 113,582 870,365 711,024 
Uncollectibis revenue. RELA Barer: se 497 238 20 469 578 1 36 
Net after taxes, &c.| 25.990 19. 445 —_ 146. 083 __122.537| 37.370 —23.426 209.813 337,837||____—755_ _—«432,790 45.875 L388 
Net after rents______- ; 44,741 “39, 9.108 ~~ 366, 86 2 "341,283 || 93.075 ~ —41.050 ~ 134.852 ~235,.308|| 41.708 485,727 516,509 1,949, 
Aver. miles of r'd oper. | 28 } 28 eae <4 ake ie rtd " '258| 1,042 Bs 042 1,042 , 
Ulster a eliibiiees. Utah | Western Railway of Alabome 
| ——Month of Julu —— ——Jan. 1 to July 31-—|| ___ wv ied toil to July 31-——||— —Month of July —— ——Jan. 1to July 3l-— 
EARNINGS. | 1927. 1926. 1927 1926. oon ad 1996. 1927. aii “1926 i 1927. d 1926 1927. 1926. 
$ $ $ | an 
fi 43,953 55,004 296 951 310,660 2 24,87 397|)| 181,934 173,619 1,221,872 1,373,078 
Sep 77296 80 404 126 390 146687 108,806 131. oe 054.078 ta e+ £4 61,699 66.056 397,660 452,593 
Tot., incl. other rev. 161,086 177,014 661,768 701,721 38 927.430  923.154|| 267.033 262,314 1,792,551 1,995,155 
Expenses—Maint.way 21,405 21:654 1301245 «121163 erystt it a7 105'989 128 8041 35.156 37,706 262,235 242.225 
faint. of equipm’t- 16.833 16,620 116.031 121.384 38.073 33.427 272.764 272.115) 50,834 55,149 373,156 = 392,288 
Traffic expenses _. 3,138 2.687 11.517 12,077 | 397 "685 2'597 2.959) 12.417 11.807 86,198 82.92 
Transportation exp. 68 938 73 453 332.807 348.851) | 24.639 27.493 184.797 200.269) 85,796 88.453 576,279 623 341 
Tot.exp.,incl.oth.| 115,503 119.960 —_ 626.577 643,599 )| 78.290 98.998 607,213 647.374||__201,522 __ 209,332 _1,420,797 1. pte 337 
Net from railroad....| 45,583 57,054 —«35,191 ‘58,122 |--""39.848 33.473 320.217  275.780|| 65.511 52,982 371,704 537, 
ee Mie aes ee 5,750 5,750 40,250 Te % ia ao HE oo 4 686 66.584) 10,724 9,877 96, As 112 
Net after taxes, &c_|___39 833 __51,304 __—5.059 —17.871|| 94-061 93-961 —D55.531 209.196|| 54,785 43.105 975,185 424,026 
Net after rents______- 32,374 42,476 —32,389 —6,689 |~"93 933 ~ 24.597 238.481 ~ 188.447|| 58,620 51,684 286,668 “400,638 
Aver. miles of r'd oper. 128 128 128 128 | ill 111 111 111)| 133 133 133 
Union RR (of Pennsylvania) Vicksburg Shreveport & Pacific) Wheeling & Lake Erie 
——Month of Juli —— ——Jan. 1 to July 31-— | || ——Month of July—— ——Jan. 1 to July 31—— 
EARNINGS. 1927. 1926. 1937. 1926. | 1927. 1926. 1927. 1926. 
SEI, M.-P °c | {| 1,400,850 1,689,123 10,034,365 10,834,872 
Passenger revenue-- a - ee | 1] 36,790 43 390 228 266 266 ,792 
Tot.,incl. otherrev.| 897.490 1,174,441 5.915.485 6.980.927 || || 1,567,226 1,865,049 11,001,829 11.778.608 
mpensce—Maint.way 120.760 103.618 (836.424 '708:068| || "214.974 (302,129 1,363,291 1,585,493 
aint. of equipm't. 178.563 284.545 1,424:801 1,572.936|| , . || 392.445 386,886 3701-375 2,791,366 
Traffic expenses. -- 16 184 1.135 1,251 Now included in Yazoo & 33.339 34.711 (236,732 — 226,176 
Transportationexp.|__ 361.534 421.044 2,750,539 3,045,289) Mississippi Valley || 465.219 505,050 3,366,507 3.444,756 
Tot.exp..incl.oth 673,991 _ 817,615 5.106.138 5.403.336 PP || 1,148,905 1,272,174 8.006.751 _8.383,781 
Net from railroad_...| 223,499 356,826 809.347 1,577,591! |” 418,321 592,875 2,095.078 3,394,827 
ey 33,000 61,000 127,137 265,407 1 131,000 157,000 922.500 977 498 
Dneollactible revenue-_ es S/S es aye, i 10 249 868 
Net after taxes, &c.}__190.499 295 825 682.210 1,312,184! _ 287, 269 _ 435,865 _ 2,072,329 2,416,461 
et after rents______- 245,513 389,845 1,155,550 1,743,395) ~ 307,781 438,963 2,098.51 Bir 2,419, 666 
Aver. miles of r'd oper. 45 45 45 45 : 511 511 











RAILWAY EARNINGS 








COMPANY RETURNS 


All the figures in the foregoing pages are transcripts of the monthly returns as filed with the Inter-State Commerce Commission 


at Washington. 


A few railroad companies also issue monthly statements of their own, and sometimes these company statement, 
go beyond the requirements of the Commission and give added items of information. 


Besides this, a number of companies—notably, 


the Southern Pacific Company-issued consolidated statements, showing the results for the system as a whole, whereas the Commerce 
Commission requires returns from each constituent road separately. 


It is our purpose that each issue of the “Railway Earnings Section” 
returns, in whatever form issued, that may be put out by any steam railroad in the United States. 


shall furnish an absolutely complete record of all monthly 
Accordingly, we bring together 


here all the company statements where they differ in any way from the returns to the Commission, or where they embrace more 


facts than are contained in such returns. 


It should be distinctly understood that where the company statements are identical with those rendered to the Commerce Commission, 


and do not include any additional items, we do not undertake to repeat them here. 


In such cases the reader must look for the figures among 


the detailed statements on preceding pages, which include every steam road that is obliged to make monthly returns to the Commission. 


The Atchison Topeka & Santa Fe Railway System 


———Month of Julu—— —Jan. 1 to July 31- 
1927. 1926. 1927. 1926. 


Railway operating revenues 
Railway operating expenses 
Net from railway 7,443,250 
Railway tax accruals ae +. 482 
Other - 505 


Net railway operating income__-4, 667, 262 
Average miles operated 12,340 


21,592,523 


14,949,273 14,539,293 105712,239 95,246,922 


) 11,022,217 37,648,693 39,405,392 
2'186.028 10,094,385 10.568, 618 
—389 ,244—2.216,255—1 381,754 


Be 446. 943 25,338,052 27,455,019 
2,158 12,302 12,075 


Bellefonte Central 
—— Month of July—— ——Jan. 1 to July 31— 

1927. — 1937. 1926. 

7,736 40,634 

7.469 42.712 
266 —2,078 

115 777 
151 


Gross receipts 


Operation «a, 371 





805 








—2,855 


Canadian National Railways 


——Month of Julu—— —Jan. 1 to July 31 
1927. 1926. 1937. 1926 


b 
21,032,354 21,278,013 1 6 
18,565,372 19,317,742 134193 ,399 127717,163 
2,466,982 3,465,006 16,537,769 19,022,741 


Canadian Pacific 
Month of July —— —-Jan. 1 to July 31—-— 
1927. wi 1937. i 
Gross earnings 16,028,713 16,598,421 104871,277 101826,207 
Working expenses---.........--- 12,901,927 12,677,285 88,732,191 83,948,354 


i iain eine 3,126,786 3,921,135 16,139,086 17,877,823 


Fonda Johnstown & Gloversville 


Month of July—— —Jan 
1927. 1926. 1927. 


$ 
1,838 oi. ait 269 ,098 
Passenger revenue—steam division 33° 167 15,137 
Passenger rev.—electric division_ 43,412 46. 139 374,590 
All other rev. from transportation _ - 3:576 3,743 25,359 
Rev. from other railway operations 1,019 1,106 8,471 


Total operating revenues 83,014 91,370 692,657 
Railway oper. exp. (not incl.taxes) 63,715 _—67,033 471,385 
Net rev. from railway operations 19,298 24,336 221,272 
Railway tax accruals if 840 7,840 54,880 
Railway operating income 
Misce}]. oper. income (or loss) _ ___ 
Total operating income 
Non-operating income 


1 lo July 31-—-— 
1926. 


277 .962 
17,794 
390,190 
27 ,207 
8,655 

~~ 721,810 

_ 4 1,753 
250,056 
__ “54880 
195,176 
2,000 
197 ,177 
33,648 
230,825 
4,900 

27 885 
181, ons 


Operating Income— 
Freight revenue 








16,496 
9,638 


26,135 
12,492 


~ 38, rei 


~~ 166,392 
—1,620 





164,771 
34,445 
~~ 199,217 
4,900 
26,570 
181,416 
8,316 


20,098 

3,267 
23 366 
700 
3,632 
25,916 
2,204 
492 


32,046 


Deduct—Rents for leased roads ___ 
Other rents accrued—debits _ _ __ 
Interest on funded debt 
Interest on unfunded debt 
Amort. of disc. on funded debt __ 
Miscellaneous income charges ___ 
Total deductions from gross inc_ 


Net income 


226. 081 
~ 4,744 


$1034 
8.816 


Georgia & Florida Railroad 

——Month of Julu —— —Jan. 1 to July 31—-— 
1927. 1926. 1927. 1926. 

173,705 1,080,467 
__127:665 "879.682 
46,039 200,784 
___ 38.939 __ 146.190 
21,248 123,925 
1,012 16,834 
22, a ie. +3 
139: 319 


21,885 
117,048 


Railway operating revenues 
Railway operating expenses 

Net revenue from railway oper _ 
Railway operating income 

Net railway operating income_- 
Non-operating income 


s 
1,133,386 
825,735 
307 651 
__ 257,846 
118,883 
5,889 


48,8 
ti 923 
20,944 
13,244 


~~ 42,501 
1,403 


13,905 








Surplus applicable to interest 
Total interest accruals 





The Kansas City Southern 
(Including Texarkana & Fort Smith) 

——Month of Julyu—— — 3 1 to July 31-— 

1927. 1926. 1927 1926. 
1,930,361 1,940,820 12, 593, 060 3. gee. 195 
1/259'361 _1/263/016 8.470.657 _8.359'565 
670,999 677,803 4,122,403 F400 636 
125,249 123,246 876,749 870,591 
321 539 2,632 4,171 


~ §45,427 554,017 3,243,021 3,525,867 


Gross revenue 
Operating expenses 
ot revenues 








3 $ $ 
25,561,510 143360,932 134652 ,314 


| General expenses 


| Taxes and uncollectible revenues _ - 
Net revenue after taxes, &c 


44,611 | Rental of terminals—Debit 


—3,760 | 


S | Interest on funded debt 
—4,5€5 | 


g Miles operated (average) 3,188 3,1 3,188 
150731,168 146739,904 | $ ‘ 





Minneapolis St. Paul & Sault Ste. Marie Ry. Co. 


—— Month of — —Jan. 1 to July 31-— 
as if a 1927. 1926. 


1,747,895 1,676,814 10,924,116 
__ 321,083 344.303 1.773,432 


36,117 241,550 1,264,802 
5, 262.667 13,962,351 
393,566 2.223.737 
2.985.641 
282.015 
5.236.285 
497.851 
11,225,531 11 
2:736.820 
1,026,999 
Cr1.709.820Cr1.762. 252 
Cr76, 273 Cr175.42 
69.889 —66.797 
Cr382.753Cr1,716.204Cr1,870,875 
—1/936 Cr96.157  Cr93.007 
—415.774 -2,878.606 —2,886.102 


—34 947 —1,066,244 —922,219 


Freight revenues 
Passenger revenues 
All other revenues 

Total revenues 
M. of W. & 8S. expenses 
M. & E. expenses 
Traffic expenses 
Transportation expenses 





>> 


me MINIONS | SOUP ep 6 
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o 
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~ 
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ae | 





Total expenses 
Net railway revenue _- 


P|) A DWOore| Oa] 


Hire of equipment—Credit 


| BROS Dom in Sri 





‘Cr451 680 
Cr690 
—416,584 


~ Cr35,786 


Net after rents 
Other income—Net 





Missouri-Kansas-Texas Lines 


— —Month of July —— —Jan. 1 to July 31-— 
1927. 1926. 1927. 926. 
3,188 


0,324 31,320,644 
3,938 22,074,078 
8,120 6,744,997 
5,568 4,134,956 


742,552 2,610,040 


3.704 §,352.! 98 
401 3,632. ‘03: 

s. 511 : 26 
mire: 593 "28 


343,917 


Operating revenue 
Ce Sn. o ck ectogecows 3,25 
Available for interest 

Int. charges, incl. adjust. bonds_-_ 


Net income 





New York New Haven & Hartford Railroad Co. 
—— Month of Julu—— ——Jan. 1 to July 31-— 
a7. 1226 192 


' : 1926 
2,197 2,175 
$ $ 


27197 
12,242,255 79,.803.179 81,027.91 
51,072 9.066.690 58,911,837 60,303,171 
Net from railroad.........-.-.-. 3,462.2 5 20.891 ,342 20.028 am 
NM ES is oe aime } oe 685 17,220,586 17,379,290 
Net after rents 2,277,5 2,079,167 12.490, one 13,510,126 
Non-operating income : 428,245 .914,798 
ne Oe Ss on oc ccscecunoon= 2,727 ,0 2, 114 1 
1 


Mileage 


Total revenues 
Total expenses 





Fixed charges 
Balance 





3, 
5, 
2,< a '809 
3,573,521 


New York Ontario & Western 


-—-— Month of July —— Jan. 1 to July 31- 
927. 1926. 1927. 1926. 


1,725, 274 Ff yt 930 


1,071 6,148,795 
Net rev. from railway operation -- 653, ‘One 1,053,184 


Railway tax accruals 50,000 350,000 
Uncollectible railway revenues - - - - 110 1.878 


Total railway operating income 603 849 


Net operating income 544,181 
Other income 31,539 
wa Rang 118.054 


457 ,665 


Operating revenues 


$ 
a 652, 627, 
Operating expenses 6. 





701,306 
347 ,896 





820.220 
—267 ,481 





Net income 


St. Louis-San Francisco 
(Including Subsidiary Lines) 
——Month of Julu—— —-—Jan. 1 to July 31- 
1927. 1926. 1927. 6. 
Average mileage operated eo 5,484 - 434 3“ 
Freight revenue. .............-.. 5,310,064 38,310,634 a ¥ 826 ,84 
Passenger revenue 1,302,436 8,396,699 9,196,21 
Miscellaneous revenue 500,828 3.787 438 3,924-819¢ 
Total operating revenues 113, 328 50,494,771 52,947,876 
Maintenance of way and structures : { 39 6,802 ,94 
Maintenance of equipment 
Transportation expenses 
Other expenses 
Tota] operating expenses. -__-____ 
Net operating income 
Balance for interest 


min] Sondre bo] oe to 





Wi Orgy! HID 





37 521,39 
12,431,02 
12,309,10 


rorogt]  torengo 


1.601.093 
307 ,222 





Western Maryland Railway 
Month of Julu—— —-—Jan. 1 to July 31- 
1927. 1926. 1927. 1926. 


_ 
— 


me OO = OOWOOOLD 


Operating revenues 

Total expenses 

Net from railroad 

Net after taxes 

Other income 

Net after rents, incl. other income_ 
Fixed charges 

Balances 


2,005,116 
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St. Louis Southwestern Union Pacific 
(Including St. Louis Southwestern of Texas) ———e of a ay a8. 1 to July 31-— 
——Month of Ju —— —Jan. 1 to July 31-— | Average miles of road operated_--_ 9,679 9,654 9,677 9,632 
1927. 1927. 1926. Prolene Revenues— $ 296.495 81,139,094 
EE Gy ae ey 
Railway operating revenues_____- 1,889,822 2,048,904 13,607,668 14,163,804 | Passenger revenue_..-~~77777777 OLS ao8 12 13. 365, eet is. 432.598 16,973,030 
Railway operating expenses ------ 1,544,314 1,644,635 11,274,041 11,219,680 Mail re ae ne cae 336.389 21 30F 122 2'431.096 2,479,606 
Net rev. from railway operation. 345,507 404,268 2,333,626 2,044,124 Express revenue. - — -~——--------- 365.242 361.979 2.216.008 oO O48 
Railwa xX accruais @ ae, eee a Pe i ie cae \icraretta teat dinette Semis 4 
tible Salwar revenues_._______ 71,922 92.553 507,795 653 ,708 Incidental. - ..........-.------- 416,513 374,557 _ 2,138,699 _ 2,156, 936 
Railwa 7 operating income eaeen 273.584 311715 7 825, 831 3. 200. 416 operate: perating re revenues._..15,719,915 16,943,848 102491,363 107917,533 
oe valluey on inco me. 267927 344.647 2,005,943 2,509,724 tenance of.way and structures 2,881,460 2,960,998 17,003,589 17,316,954 
perating inco , , Main 
Deductions from ry. oper.income. ~ 58.450 59.966 430.684  '411,872 intenance of equipment. --_- 3:083.139 3:215.768 21,005,809 22 206. 123 
weave railway operating income...“ 209.477 284.681 1.875.259 2.097 S51 Premmattation 7727222727272 7 4.fbe'aa8 4 413-387 32801 883 32'5h6'016 
> nn Aha ceaamccmamas ee ee FBR TEE “BSD O73 | Generale erations. ------- 818.430 593°600 4331681 2317 ose 
Deductions from gross income_--. 235,179 234.801 1.623.611 1,639,419 Transportation for tnvestaent CY. 1.368 1458 | 9.371 | 25,161 
er 1.976 75.489 157,143 679,652 Railway ay operating expenses... - 12,182,377 12,478,169 79,237,492 81,106,179 
ween rev. from railway operations__ 3. 537.538 4,465,679 23,253,871 26,811,354 
Railway tax accruals__.___._____ ,220, 139 1,250,231 8,952,089 8,800,956 
“at Uneollectible seewey revenues. -. _ 910 902 3,010 , 
Southern Pacific Ballway operating income- ------- 2,316,489 3,214,546 14,288,772 17,998,694 
——Month of July—— ——Jan. 1 to July 31-— Joleen ae eae meee 109361 tert: 26 355 26 O38 
Averege miles of road operated -- 5 20 13 235 1 493 . 13,227 om ratio (revenues over exp.) .. 1.680 ieee S44 11.360 15,2430 
enues— $ $ -- © o o ” 
i a 17,633,376 18, 771,874 119669,773 118469,048 E 
en inser 4'884.359 5,074,032 31,260.145 32,100,291 Wisconsin Central Railway Co. 
Expre RN cine keene winwaneie 352,266 51850. 473 2. 495.900 2.445.610 M July 3 
Se eeee er ewerroesy 606.284  582'374 4.130.335 3.888.266 ——Month of July—— ———Jen. 1 to July 33-— 
All other transportation -—=~===-- 767.152 829. 365 $:542.643 5.075.722 - FF & 
Tnciden Ce ER amaneenenes 730 a6 676.7 44 4 Cot 4.001 A Freight revenues. -....-.------- 1,394,265 1,480,234 8,862,202 8,892,617 
Joint facilit St esata e al assenger revenues. -_...........- 304. 881 320,155 1,486,172 1,654,936 
y—Debit - - --..-.--.- 106,030 __149,511 —812,706 __ 846.570 | 4)) other revenues 9.649 149.132 ‘765,748 852,258 
Railway operating revenues... 24,938,512 26,194,250 166968,375 165383,914 | Total revenues.._.-....------ 1. 398°706 “1.040599 1.114123 iT. 309,812 
Maintenance of way and structures 3,442,442 3,733,428 24,823,163 26.002.803 yf ee 233.226 286.661 1.590.876 1.608.307 
Maintenance of equipment... _-- 4°333°828 4.330,093. 30.379,369 30,217,133 M. of E. expenses...-.---------- 276.109 284.584 2.076.202 rt 
Ee occueseee 592,959 561.336 4.001.354 3.602.386 | Transportation oxpenaee 777777777 32,672 36.019 233,785 239.618 
Transportation... .........222.. 8.866.658 8.687.432 59.422,068 58.001.515 | Qrausportation expenses - - - - -- - - - 674.384 707.865 4,584,237 4.779.684 
Miscellaneous. ~~~ 7777777722222. 482.124 476/168 2'987.943 2.838.061 Penses. --------------- 66,679 66,504 "434.162 __ 452,350 
a ae ie eal te eta 933. 455 865.149 6.564.850 6.340.928 PEE iccvccccdandnen 1,283,073 1,381,935 8,919,964 9,164,463 
aemarcadins for investment __.. —104'724 215.271 —537.517 1.225.833 | Net railway revenue____......_.. 545,722 567.586 2,194,159 2,235,348 
Railway operating expenses. ..18,546,442 18,448,237 127641,232 125786,995 — pre erepy socyra eR a50, 705 79.839 __ 579.589 _ 503,340 
income ue a xes, &C_.-.. f y 
Net rev. from railway operations__ 6. 392,069 7.746.013 39,327,143 39,596,918 | Hire of equipment—Dr________~- a0 reer 130 381. i $03, ‘Bea 
Baliway tax sccruais. woe ==~ 1,843. 152 1,841 962 11. 974. 4.090 11.864. ‘891 — of terminals—Dr_-__.....- P68 —53,.797 —360,.457 —364,850 
Qe . 02 et after ea q b 
Sment I 586,396 608,886 3, 15s: 866 2, 914! 793 | Other iecemne—-ttes SS ae ye eae 2 St ot Crete: O37 rere 283 
t facility rent (net)_....._-_-- 47,259 32,567 233,111 163,125 | Interest on funded debt_.._._._.- —168.275 159, $o2—1. +e Ors — 1,094,734 
Net operating income- -------_-- 3,908,539 5,256,564 23,894,558 24,602,506 cg eR Cr152,224 Cri83,814 —485,675 —328,010 











